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The  Nation’s  Economic  Budget 

The  Nation’s  Economic  Budget  (table  A-1)  is  designed  to  show  signifi¬ 
cant  changes  in  the  economy  as  they  arc  indicated  by  the  receipts  and  expen¬ 
ditures  of  consumers,  business,  and  government,  and  by  net  transactions  with 
the  rest  of  the  world.  The  net  additions  to  and  absorption  of  saving  of 
these  groups  are  also  shown  in  the  Budget.  The  total  of  the  Nation’s  Eco¬ 
nomic  Budget  measures  the  gross  national  product,  i.  e.,  total  current  pro¬ 
duction  of  goods  and  services.  On  the  receipts  side  the  total  consists  of 
wages  and  salaries,  retained  busine‘ss  earnings,  and  other  incomes  relating 
to  current  production.  On  the  expenditure  side  it  consists  of  purchases 
of  current  output. 

Besides  exp>enditures  for  current  output  and  the  corresponding  receipts 
there  arc  transfers  of  purchasing  power,  such  as  government  payments  to 
social  security  beneficiaries  and  veterans’  pensions.  While  governmental 
transfers  do  not  arise  from  current  production,  as  a  source  of  purchasing 
power  they  are  not  different  from  any  of  the  payments  that  do.  They  con- 
I  tribute  to  spendable  income  and  have  an  important  bearing  on  production 
and  prices.  Omitting  transfers  from  government  accounts  would  under- 
f  state  the  size  and  impact  of  government  budgets  on  incomes  and  expendi- 

•  turcs  of  consumers  and  business  and  on  foreign  transactions.  They  are 

*  therefore  included  in  the  Nation’s  Economic  Budget. 

In  order  to  distinguish  between  expenditure  for  goods  and  services  and 
;  transfers  the  former  are  shown  in  roman  type  and  the  latter  in  italics  in 
-  the  Nation’s  Economic  Budget.  Only  the  former  are  added  to  arrive  at 
the  total,  which  equals  the  gross  national  product  or  expenditure. 


Table  A-1. — The  Nation's  economic  budget,  194&-49 
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Since  the  transfers  of  the  government  augment  the  receipts  of  consumen, 
business,  or  foreign  countries,  the  transfer  payments  and  receipts  of  transfen 
are  conceptually  equal.  The  small  discrepancy  between  the  totals  is  due  to 
statistical  problems  of  measurement. 

Tables  A-2  through  A-5  contain  the  accounts  of  consumers,  business, 
international  transactions,  and  the  government.  They  indicate  how  the 
receipts  and  expenditures  in  each  account  have  been  derived,  and  present 
some  break-down  of  the  totals  where  this  is  feasible. 

Consumer  account 

Table  A-2  shows  personal  income  and  its  principal  components,  personal 
taxes,  and  a  break-down  of  expenditures  by  important  classifications.  Con¬ 
sumer  income  includes  the  net  profits  of  unincorporated  businesses  and 
farms  (proprietors’  income).  Expenditures  for  construction  of  dwellings 
are  considered  as  a  business  investment  and  hence  are  not  included  in  con¬ 
sumption  expenditure.  Personal  saving  is  a  residual  figure  derived  by 
deducting  consumption  expenditures  from  disposable  income. 

Table  A-2. — Consumer  account,  1948-49 
(Billions  of  dollars,  annual  rates,  sea.sonaIly  adjusted] 


Receipts  or  expenditures 


1948 

_ _  1949, 

first 

First  Second  hslf ' 
half  half 


Receipts: 

Personal  income  arising  from  airrmt  production  of  goods  and  serelces: 

Waee  and  salary  receipts  and  other  tabor  income . 

Proprietors’  and  rental  income. . 

Dividends  and  private  Interest.. . 

Business  transfer  payments . 


Total . 

Plus: 

Net  Interest  paid  hy  Oovemment . 

Other  Oovemment  transfer  payments 

Equals:  Total  personal  income . 

Le»;  Personal  tax  and  nontax  payments.. 

'  Equals:  Disposable  personal  income _ 

Expenditures: 

Durable  goods. . 

Nondurable  goods . . 

Services..,. . 


Total  expenditures. 
Personal  saving  • . . 


22  0  23  3  21  8 

.102  6  104  7  100  J 

fiO.3  62.6  63.8 


174.9  I  180.6  17S.8 


I  Estimates  based  on  Incomplete  data. 

*  See  also  appendix  tables  B-4,  D-4,  and  D-6. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 


I  Business  account 

The  business  account  is  shown  in  table  A-3.  Business  income  includes 
undistributed  corporate  profits  and  the  adjustment  for  corporate  inventory 
valuation,  plus  capital  consumption  allowances  for  both  corporate  and  non¬ 
corporate  business.  Because  there  is  no  information  on  noncorporate 

I  entrepreneurial  withdrawals,  it  is  impossible  to  include  an  estimate  of 
retained  earnings  for  unincorporated  business  in  business  income.  They 
are  therefore  included  in  personal  income.  On  the  other  hand,  investment 
includes  not  only  the  investment  of  all  business,  but  also  the  investment  of 
individuals  in  homes.  Business  income  and  expenditures  are  therefore  not 
entirely  comparable. 

The  inventory  valuation  adjustment  is  included  as  a  business  receipt  in  the 
Nation’s  Economic  Budget  tables  to  make  the  profits  estimates  consistent 
with  the  national  income  and  product  basis  of  accounting.  Business  income, 
both  corporate  and  noncorporate,  is  reckoned  by  business  inclusive  of 
changes  in  the  book  value  of  inventory.  The  gross  national  output  or  prod¬ 
uct  for  any  period  includes  only  the  real  change  in  inventories  (net  change 
in  physical  volume  valued  at  current  prices) .  An  adjustment  is  therefore 
made  in  proprietors’  and  in  corporate  net  income  so  that  the  income  basis 
of  accounting  agrees  with  the  product  basis.  (In  table  2,  proprietors’ 
income  is  included  net  of  the  inventory  valuation  adjustment.)  This  does 
not  necessarily  imply  that  business  receipts  should  be  valued  after  inventory 
valuation  adjustment  for  purposes  other  than  national  income  accounting. 

The  point  has  been  frequently  made  that  the  book  profits  overstate  the 
real  position  of  business  during  the  period  when  reported  book  profits  are 
rising,  since  part  of  the  profits  have  to  be  devoted  to  replacing  inventories 
at  higher  prices  and  hence  are  not  available  to  finance  the  expansion  of 
plant  and  equipment  or  for  other  purposes.  Thus,  during  1948,  when  re¬ 
ported  corporate  book  profits  were  estimated  at  32.8  billion  dollars  before 
taxes,  it  was  also  estimated  that  the  additional  costs  of  replacing  inventories 
of  corporations  amounted  to  3  billion  dollars,  thus  yielding  profits  before 
taxes,  adjusted  for  the  higher  cost  of  replacing  inventories,  of  29.8  billion 
dollars. 

With  the  reversal  of  the  price  movement  during  the  first  half  of  1949, 
the  replacement  costs  of  inventories  have  fallen.  Since  business  in  the 
main  calculates  the  value  of  its  inventories  on  the  basis  of  cost  or  market 
price,  whichever  is  lower,  the  effect  of  declining  prices  is  to  cause  book 
profits  to  fall  as  inventories  are  marked  down  to  the  lower  prices.  In 
addition,  of  course,  profits  may  fall  because  production  or  dollar  margins 
are  reduced.  During  the  first  half  of  1949,  corporate  book  profits  are 
tstimated  to  have  been  running  at  an  annual 'rate  of  27.2  billion  dollars 
before  taxes,  but  this  is  after  an  estimated  write-down  of  inventories  at  an 
^ual  rate  of  2.7  billion  dollars.  If  the  estimated  corporate  book  profits 
of  27.2  billion  dollars  (annual  rate)  is  adjusted  for  the  write-down  in  inven- 
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tones,  the  estimated  corporate  profits  before  taxes  for  the  first  half  of  1949 
would  then  amount  to  29.8  billion  dollars  (annual  rate)  which  is  the  same 
as  the  level  of  profits  before  taxes  in  1948,  similarly  adjusted  for  the  change 
in  the  replacement  costs  of  inventories. 

Table  A-3. — Business  account,  1948-49 
(Billions  of  dollaxs,  annual  rates,  seasonally  adjusted] 


Receipts  or  Investment 


First 

half 


Receipts: 

Corporate  profits  before  tai 
Lees: 


31.3 


Corporate  profits  tax  liabilities 
Dividends . . 


12.2 

7.4 


Equals:  Corporate  undivided  profits . 

Plus: 

Capital  consumption  allowances . 

Corporate  Inventory  valuation  adjustment ' 


11.8 

14.2 

-3.9 


Equals:  Retained  earnings  and  additions  to  reserves 

Private  domestic  gross  investment: 

Construction  < . 

Residential  nonfarm . . . 

Nonrcsidentlal . 

Producers’  durable  equipment . 

Change  In  inventories . 

Nonfarm  only . . . 

Total  gross  private  domestic  Investment . 


22.0 


15.3 

7.2 
8.1 

20.4 

3.2 
3.0 


38.9 


Excess  of  receipts  (+)  or  Investment  (— } 


-16.9 


1948 


Second 

half 


1049, 

first 

huin 


34.4 


•27.2 


13.4 

8.0 

13.0 


•  ia« 
8.2 
ai 


14.7  151 

-2.2  +2.7 


25. 


5  26.2 


16. 1 

7.3 
8.9 

2Z3 

4.4 

3. 1 


42.8 


14.6 
8.1 
52 

21.6 
-.6 

-1.3 


357 


-17.3  -9.5 


I  Estimate  based  on  incomplete  data. 

*  Estimates  by  the  Council  of  Economic  Advisers. 

'  This  adjustment  Is  required  because  corporate  income  is  reckoned  inclusive  of  changes  in  the  book  valor 
of  inventory,  as  is  customary  in  business  accounting,  whereas  only  the  value  of  the  real  change  in  luventuria 
is  counted  as  current  output  In  the  gross  national  product. 

*  Incorporates  new  construction  series  not  previously  Included  in  the  gross  national  product. 

Note.— DetaO  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Based  on  estimates  of  the  Department  of  Commerce. 


International  account 

The  international  account  is  designed  to  summarize  our  economic  rela¬ 
tions  with  the  rest  of  the  world.  Net  foreign  investment  shows  the  increase 
or  decrease  in  claims  against  other  coimtries  and  international  institutions. 
The  figure  is  arrived  at  by  taking  the  surplus  of  exports  over  imports  of 
goods  and  services,  including  investment  income,  and,  deducting  net  gifts, 
i.  e.,  “unilateral  transfers,”  since  such  gifts  do  not  increase  our  claims  on  the 
rest  of  the  world.  Errors  and  omissions  in  the  balance  of  payments  statis¬ 
tics  are  treated  as  being  entirely  in  the  capital  account.  Government  gifts 
or  unilateral  transfers  are  now  an  important  magnitude  because  of  the 
Eurojjean  Recovery  Program.  Since  Government  and  private  gifts  are  not 
included  in  net  foreign  investment,  they  are  included  in  Government  and 
personal  expenditures  for  goods  and  services  in  arriving  at  total  national 
outlays. 

Government  gifts  comprise  only  part  of  Government  aid  to  foreign  coun¬ 
tries.  Loans  to  foreign  governments  and  subscriptions  to  international 
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organizations  such  as  the  International  Bank  for  Reconstruction  and  De¬ 
velopment  and  the  International  Monetary  Fund  are  also  important.  Loans 
and  subscriptions  constitute  a  transfer  of  purchasing  power.  At  the  time 
they  are  paid  in  cash  these  loans  and  investments  are  included  in  Govern¬ 
ment  transfer  payments  and  as  a  receipt  in  the  international  account  of  the 
Nation’s  Economic  Budget.  The  difference  between  these  receipts  and  net 
foreign  investment,  or  “excess  of  investment”  represents  the  portion  of  the 
surjdus  of  exports  of  goods  and  services  that  is  financed  by  other  means 
than  Government  cash  loans  or  subscriptions  and  Government  and  private 
gifts. 

From  the  standpoint  of  the  break-down  of  the  Government  cash  payments 
into  expenditures  for  goods  and  services  and  transfers,  there  is  an  anomaly 
in  considering  unilateral  transfers  or  gifts  as  a  goods  and  services  expendi¬ 
ture  rather  than  a  transfer  item.  This  treatment  is  necessary,  however, 
because  the  national  income  accounts  include  net  foreign  investment  (the 
surplus  of  exports  less  gifts)  rather  than  the  total  surplus  of  exports  as  a 
component  item.  If  such  gifts  were  not  included  in  goods  and  services 
expenditures,  the  national  output  would  be  understated. 

Differences  of  concept  exist  between  government  grants  and  loans  as 
included  in  the  balance  of  payments  accounts  and  in  the  goverment  cash 
accounts  (table  A-8).  Surplus  property  credits  and  other  aid  which  does 
not  involve  an  outlay  of  cash  by  the  Federal  Government  are  not  included 
in  cash  accounts.  Long-term  loans  and  subscriptions  to  the  International 
Monetary  Fund  and  the  International  Bank  for  Reconstruction  and  Devel¬ 
opment  are  included  in  the  cash  accounts  when  the  cash  is  transferred. 


Table  A-4. — International  account,  1948-49 
(Billions  of  dollars,  annual  rates] 


Receipts  or  Investment 

1048 

1040, 

first 

half! 

First 

half 

Second 

half 

Receipts: 

Net  long-term  loans  • . 

l.I 

.8 

1 

1.0 

.1 

Payments  to  the  International  Monetary  Fund  and  International  Bank  *... 

Total  Government  loan  Investments  abroad . 

1.7 

■ 

1.1 

Investment: 

Excess  of  exports  of  goods  and  services  over  Imports . . . 

7.2 

3.2 
.7 

A4 

4.3 

.8 

8.8 

6.6 

.8 

Less; 

Net  unilateral  transfers; 

Oovemment* . . . 

Private . 

Equals;  Net  foreign  investment.... . . . . . . 

3.3 

.6 

.8 

Excess  of  receipts  {+)  or  investment  (— ) . . . . . 

-1.8 

+.4 

-•-.6 

'  Kstimates  based  on  Incomplete  data. 

,  '  “{<!ludes  only  cash  withdrawals  under  loan  aitreements.  Does  not  Include  noncash  transactiema  such  as 
i  ri  surplus  property  credits  as  shown  In  appendix  table  D-34. 

•  Uash  payments  on  sub^ptlons. 

»  not  agree  with  unilateral  aid  Included  In  table  A-8  which  Is  on  a  Dally  Treasury  Statement  basis, 
rot  a  further  break-down  of  Oovemment  unilateral  transfers,  see  table  D-34. 
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Government  account 

The  government  account  reconciles  cash  receipts  from  and  payments  to 
tlie  public  with  the  government  revenue  and  expenditure  estimates  which 
have  been  incorporated  in  the  national  income  and  product  accounts.  It 
also  provides  a  break-down  of  government  receipts  and  expenditures  into 
Federal  and  State  and  local  components.' 

There  are  several  important  differences  between  the  concept  of  gov¬ 
ernment  revenue  appropriate  to  the  national  income  accounts  and  cash 
receipts  from  the  public.  In  the  national  income  accounts  corporation 
income  taxes  are  included  on  a  liability  basis  and  p)ersonal  taxes  on  a  pay¬ 
ments  basis.  In  the  case  of  corporations,  there  is  a  lag  of  about  a  year 
between  the  time  a  liability  is  incurred  and  the  time  payment  is  made  to 
the  government.  The  difference  between  corporation  tax  liabilities  and 
government  receipts  for  the  same  period  may  be  substantial.  Receipts  of 
income  taxes  also  lag  somewhat  behind  payments  under  the  withholding 
system. 

In  addition,  cash  receipts  include  some  items  of  revenue  which  are  not 
derived  from  current  production  and  are  consequently  not  included  in  the 
income  and  product  accounts;  for  example,  receipts  from  the  sale  of  surplus 
property  and  various  items  of  miscellaneous  receipts.  (See  table  A-6.) 
Noncash  items,  such  as  government  contributions  to  retirement  funds  for 
employees,  are  excluded.  These  are  intragovemmental  transfers  rather 
than  cash  payments  to  the  public. 

Similarly,  cash  payments  are  more  inclusive  than  the  concept  of  gov¬ 
ernment  expenditures  appropriate  to  the  income  and  product  calculations. 
Government  loans  ordinarily  do  not  appear  anywhere  in  government  ex¬ 
penditures  in  the  income  and  product  series.  An  important  exception  is 
crop-secured  loans  made  by  the  Commodity  Credit  Corporation.  The  com¬ 
modities  which  secure  these  loans  are  considered  as  an  addition  to  govern¬ 
ment  inventory  or  capital  formation,  and  the  loan  as  an  expenditure  for 
goods  and  services. 

*  Cash  receipts  from  the  public  and  payments  to  the  public  represent  a  consolidation  of 
the  United  States  budget  with  the  Government  trust  and  corporation  accounts.  Ail  intrt- 
governmental  or  noncash  transactions  have  been  eliminated.  A  detailed  explanation  of 
this  consolidation  may  be  found  in  the  Budget  of  the  United  States  Government  for  tbf 
fiscal  year  1950,  p.  1375.  A  summary  of  the  derivation  of  cash  receipts  and  payments  from 
budgetary  receipts  and  expenditures  for  calendar  year  1948  was  presented  in  the  Council'i 
Annual  Review  of  January  1949,  pp.  89  and  90. 


Table  A-5. — Government  account  {Federal,  State,  and  local),  1948-49 


(BllUons  of  dollars,  annual  rates,  seasonally  adjusted] 


Receipt  or  expenditure 

1M8 

.  1040, 

first 
half  i 

First 

half 

Second 

half 

Receipts: 

Tax  and  nontax  payments  or  liabilities:  * 

43.5 

14.0 

43.6 

15.3 

38.7 

15.8 

58.4 

58.9 

54.5 

Adjustment  to  cash  basts: 

-1.1 

+4.4 

-1.1 

-.5 

-1.2 

+3.4 

Excess  of  cash  receipts  over  tax  liabilities  or  payments  • . 

Cash  receipts  from  the  public . . 

61.7 

.57.3 

56.7 

Expfnditurefl:  .  ^  , 

PurchaM  of  Kooda  and  Mrvicaa: 

17.9 

14.3 

23.0 

15.9 

24.8 

17.0 

32.2 

.38.8 

41.8 

Other  Government  payments: 

10.8 

4.4 

1.7 

.5 

10.1 

4.4 

.0 

.1 

11.2 

4.5 

1.1 

.4 

Cash  Interest  payments  to  the  public  • . . . 

Loaiu  to  foreign  governments  and  subscriptions  to  the  International 
Dank  and  International  Monetary  Fund  ' _ _ 

Total  . 

17.4 

15.5 

17.2 

49.6 

54.3 

59.0 

+12. 1 

+3.0 

-2  4 

ADDINPUM 

Ffderal: 

47.4 

35.1 

4^6 

38.7 

41.6 
42  5 

+IZ3 

+3.9 

-1.0 

State  and  local: 

14.3 

14.5 

14.7 

15.6 

15.1 

16.5 

-.2 

-.0 

-1.4 

■  Estimates  based  on  incomplete  data. 

*  Personal  and  Indirect  business  tax  payments  and  corporation  tax  liabilities.  Includes  contributions  for 
social  Imurance. 

'  Consists  of  deductions  from  Oovemment  emplovecs’  salaries  for  retirement  funds,  and  Government 
oontrlbutions  to  retirement  funds,  national  service  life  and  Government  life  insurance  funds. 

includes  excess  of  corporation  tax  receipts  over  liabilities  and  excess  of  personal  tax  receipts  over  pay- 
incDts.  Cash  receipts  also  include  some  items  of  miscellaneous  internal  revenue  not  include  in  tax  and 
nontax  payments,  such  as  receipts  from  sales  of  surplus  property. 

'  Seles  of  surirlus  property  of  1  billion  dollars  in  the  first  half  of  1048,  and  200  billion  dollars  in  the  other 
2  Periods  have  been  deduct^  from  itross  expenditures. 

I  Does  not  afpee  with  net  Interest  paid  by  government  (table  A-2)  which  is  on  an  accrual  basis. 

'See Ukble  A-4,  International  Account. 

'  Includes  all  other  cash  payments  lees  non-cash  payments  for  goods  and  services.  Other  cash  payments 
include  net  payments  by  Government  corporations  (except  capital  formation),  net  prepayments,  and  the 
ncess  of  checks  paid  over  checks  issued.  Non-cash  purchases  of  goods  and  services  include  d^uctions 
from  Qovernment  employees*  salaries  for  retirement  funds  and  the  Government  contribution  to  such  funds. 

Koti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
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In  the  cash  payments  series,  the  receipts  of  the  Government  corporations 
have  been  offset  against  the  expenditures  and  only  the  net  expenditure 
has  been  included.  The  same  treatment  is  accorded  the  Post  Office  because 
of  the  quasi-commercial  character  of  its  operations.*  Grants-in-aid  to  State 
and  local  governments  are  included  as  a  cash  payment  of  the  Federal 
Government  and  are  not  counted  as  either  a  cash  receipt  or  payment  of  the 
States  and  localities. 

The  major  revenue  sources  of  the  Federal  Government  are  shown  in 
table  A-6,  Cash  Receipts  from  the  Public  and  Federal  Cash  Surplus.  Ex¬ 
penditures  according  to  major  governmental  function  arc  shown  in  table 
A-7,  Cash  Payments  to  the  Public.  In  table  A-S,  Federal  expenditures 
have  been  classified  by  recipient,  whether  individuals,  businesses,  foreign 
countries,  or  States  and  localities.  In  most  cases  the  term  “recipient” 
means  the  initial  recipient.  However,  this  classification  has  not  been  fol¬ 
lowed  in  the  case  of  a  considerable  part  of  the  expenditure  for  international 
aid.  All  such  expenditures  have  here  been  classed  under  international  aid, 
even  though  some  relate  to  direct  purchases  by  the  United  States  Govern¬ 
ment  from  business,  in  order  to  show  a  comprehensive  total  for  the  aid 
prog^rams.  The  same  procedure  has  been  followed  in  the  case  of  State  and 
local  aid  programs,  although  the  amounts  of  direct  procurement  by  the 
Federal  Government  are  not  considerable. 

A  similar  line  of  reasoning  was  applied  to  the  postal  deficit,  the  entire 
amount  of  which  has  been  included  as  a  subsidy  to  business.  Wages  and 
salaries  paid  to  postal  employees  consequently  do  not  appear  under  wages 
and  salaries  in  table  A-8,  but  have  been  netted  against  postal  receipts  to 
arrive  at  the  total  deficit. 

*The  national  income  and  product  accounts  Include  tbe  purchases  of  Government  enttr- 
prisea  (in  genera]  tbe  Post  Office  and  Government  corporations)  on  capital  account,  tbelr 
net  Interest  payments  and  their  operating  8uri)lU8  or  deficit.  See  table  III,  Coneolldated 
Government  Receipts  and  Expenditures  Account,  in  tbe  Survey  of  Current  Businttt, 
July  1949. 
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Table  A-6. — Federal  cash  receipts  from  the  public  other  than  borrowing,  calendar 

years  1948  and  1949 


(Billions  of  dollars,  annual  rates,  seasonally  adjiistedl 


1048 

1949, 

Cash  receipts  from 

First 

half 

Second 

half 

first 

half! 

leral  cash  receipts  from  the  public: 

22.8 

19.0 

18.2 

11.1 

11.1 

12.0 

■EQ 

2.S 

KeI 

7.0 

mi 

.7 

.0 

1.1 

.9 

HI 

.4 

.4 

2.1 

1.5 

Hi 

2.2 

2.0 

47.4 

42.6 

41.6 

>  Kstiinates  based  on  Incomplete  data. 

I  Includes  personal  income  taxes  and  estate  and  itift  taxes. 


Note.— Detail  will  nut  necessarily  add  to  totals  because  of  rounding. 


Table  \-1. —Federal  cash  payments  to  the  public  by  function,  calendar  years  1948 

and  1949 


(Billions  of  dollars,  annual  rates,  seasonally  adjusted] 


Function 

1048 

1949, 

first 

lialfi 

First 

half 

Second 

half 

11. 1 

5.2 
7.0 

2.2 
.4 

3.0 

5.3 

-.2 

•f.2 

11.2 

6.1 

6.9 

2.5 
2.3 
3.8 

6.6 
-.3 
-.5 

1 

Africulture  and  agricultural  resources . 

Other  . . . 

Deduction  from  Federal  employees’  salaries  for  retirement . 

Clearing  account  for  outstanding  checks  and  telegraphic  reports.. . 

35.1 

38.7 

425 

■  Kstimates  based  on  incomplete  data. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 


844384—49 - 7 
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Table  A-8. — Federal  cash  payments  to  the  public  by  type  of  recipient,  calendar  years 

1947  and  1948 


[Billions  of  doilars] 


Cash  payments  to— 

1047 

1048  '  1 

Individuals; 

Salaries  and  wages  of  Federal  personnel; 

Military ' . 

3.0 

Mi 

i 

! 

Civilian* . 

4.6 

Allowances  to  dependents  of  military  personnel . 

.3 

Readjustment  benefits,  pensions,  and  other  payments  to  veterans  * . 

7.0 

Social  insurance  beneficiaries . . . 

1.8 

—.2 

.8 

.4 

Total . 

17.7 

1 

Business  and  farmers; 

SuKsidies  and  other  payments  to  farmers . 

.8 

1 

1.1  1 

V)  ! 

2.8  1 

- 1 

Subsidv  arising  from  postal  deficit  • . 

■I 

A  f 

Hi 

11.5 

International; 

Loans  and  grants,  European  Recovery  Program  '• . 

j 

1.8 

h  '■ 

Other  loans  to  foreign  governments  (net  withdrawals)  '• . 

3.6 

1.2 

2.8  i 

.4  E 

.6  i 

Payments  to  the  International  Monetary  Fund  and  International  Bank  >• . 

1.8 

,1 

Other  •' . 

Total . 

7.4 

6.0 

State  and  local  governments  and  public  agencies: 

1.6 

E 

1.8  : 

1  1 

.  X 

n 

(’)  1 

Total . 

1.8 

l.t  1 

Clearing  account  for  outstanding  checks  and  telegraphic  reports . 

.2 

-.2 

Total  Federal  cash  payments  to  the  public . 

38.6 

37.0  ■ 

B 

<  Excluding  terminai  ieave  pay. 

>  Civilian  wafres  and  salaries  exclude  pay-roll  deductions  for  Federal  employees'  retirement,  and  post 
office  wa^es  aud  salaries. 

•  Also  includes  cash  terminal  leave  pay  to  enlisted  personnel,  cashing  of  terminal  leave  bonds,  mustiTinic- 
out  pay,  and  payment  of  Oovemment  and  national  service  life  insurance  benefits  to  veterans'  teneflcuiries. 

<  Kepajrments  exceed  loans. 

•  Includes  interest  payments  on  the  Federaldebt,andasmaIlamountof  interest  on  tax  refunds.  Interest 
figures  in  this  table  are  not  comparable  with  those  in  table  A-2.  Interest  in  that  table  includes  payments  to 
unincorporated  business  as  well  as  to  individuals  and  is  adjusted  for  certain  interaccount  transfers. 

•  Consists  of  cash  trust  account  payments  other  than  payment  of  social  insurance  benefits  and  Government 
and  national  service  life  insurance.  Such  items  as  repayments  of  personal  funds  of  military  and  eiviiisn 
personnel  located  overseas  which  were  deposited  in  trust  accounts,  and  payments  of  earnings  to  |)risunen 
of  war  are  included. 

t  Less  than  SO  million  dollars. 

'  In  cash  payments  to  the  public,  the  Post  Office  is  included  on  a  net  basis.  The  whole  deficit  i.s  shown 
here  as  a  subsidy,  and  is  included  in  the  business  category  because  the  deficit  arises  primarily  out  uf  the 
subsidy  to  mail  other  than  first  class. 

I  Equals  the  excess  of  Federal  cash  payments  to  the  public  over  the  sum  of  all  other  payments  shown  in 
this  table.  Includes  mainly  Government  purchases  of  goods  and  services  from  business. 

>*  Estimates  are  on  a  Daily  Treasury  Statement  basis,  which  does  not  necessarily  agree  with  U.S.Uorcm- 
roent  aid  to  foreign  countries  as  shown  in  appendix  tables  D-33  and  D^4. 

■■  Includes  other  Government  expenditures  abroad  and  payments  for  membership  in  intemationul  organi- 
tations  other  than  listed  above. 
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Appendix  B 

The  Distribution  of  Income  and  Liquid  Assets,  and 
Personal  Saving 


T  ables 

B- 1.  Share  of  total  money  income  received  by  each  tenth  of  the  Na¬ 
tion’s  spending  units  when  ranked  by  size  of  income,  1947 

and  1948 . 

B  2.  Distribution  of  spending  units  by  income  levels,  before  and  after 

Federal  income  tax,  1947  and  1948  . 

B-3.  Distribution  of  spending  units,  by  size  of  liquid  asset  holdings, 

in  early  1947,  1948,  and  1949  . 

B  4.  Components  of  net  personal  saving,  1946,  1947,  and  1948  .  .  . 
B  5.  Components  of  net  j)ersonal  liquid  saving,  1947,  1948,  and 
1949  . 
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The  Distribution  of  Income  and  Liquid  Assets,  and 
Personal  Saving 

The  distribution  of  income  and  liquid  assets 
According  to  information  recently  made  available  in  the  1949  Survey 
of  Consumer  Finances/  there  was  no  increase  in  the  concentration  of 
income  between  1947  and  1948.  In  fact,  the  data  indicate  some  decrease 
in  the  degree  of  concentration,  but  in  view  of  various  considerations  men¬ 
tioned  below,  this  conclusion  cannot  be  accepted  unreservedly. 

Table  B-1. — Share  of  total  money  income  received  by  each  tenth  of  the  Nation’s 
spending  units  when  ranked  by  size  of  income,  1947  and  1948  ‘ 


Percent  of  total  money  income 
liefore  Fe<lcral  Income  tax 


Percent  of  total  money  income 
after  Federal  income  tax  > 


S|irndlng  units  ranked  from  lowest 
to  highest  income 

By  tenths 

Cumulative 

By  tenths 

1M7 

ms 

1948 

1M7 

1948 

r 

Lowest  tenth . 

I 

1 

1 

1 

1 

1 

Second  tenth . 

3 

3 

4 

4 

3 

4 

Third  tenth . 

4 

5 

8 

9 

6 

6 

Fourth  tenth . 

6 

6 

14 

16 

6 

7 

i  Fifth  tenth . 

7 

7 

21 

22 

8 

8 

Sixth  tenth . 

9 

9 

30 

31 

9 

9 

i  i^eventh  tenth . 

10 

10 

40 

41 

10 

10 

I  F.lghth  tenth . 

12 

12 

62 

12 

12 

Ninth  tenth . 

IS 

IS 

67 

68 

16 

16 

1  Highest  tenth . 

33 

32 

100 

100 

31 

29 

>  Income  data  for  IMS  are  liaaed  on  Interviews  in  January-March  1M9;  for  1M7  on  interviews  in  January- 
March  IMS. 

'  Kstimated  liability  on  F(<deral  income  tax,  excluding  tax  on  capital  gains.  The  tax  llabOity  was  not 
obtained  directly  from  interviews  or  from  tax  returns,  but  from  comprehensive  data  on  family  comi>osition 
and  income  obtained  in  coimection  with  the  Consumer  Finances  Surveys.  Certain  Imnrovements  in 
techniques  of  estimating  the  tax  liability  were  made  In  the  1M9  Survey  so  that  the  results  should  be  some¬ 
what  more  reliable  than  in  1948.  (.See  the  FtdtnU  Reserve  Bulletin,  JiUy  and  August  1M9.) 

Source:  Based  on  data  from  the  1948  and  1949  Survo>-s  of  Consumer  Finances,  conducted  for  the  Board 
of  (jovernors  of  the  Federal  Reserve  System  by  the  Survey  Research  Center  of  the  University  of  M  ichlgan. 
The  methods  used  in  the  survey  are  described  in  the  Federal  Reserve  Bulletin,  June  1M9,  p.  642. 

Table  B-1  shows  the  pierccnt  of  total  money  income  received  by  each 
tenth  of  the  Nation’s  spending  units,®  both  before  and  after  liabilities  on  the 
Federal  income  tax  have  been  deducted.  In  1947  the  poorest  tliree-tcnths 
of  the  Nation’s  spending  units  received  8  percent  of  total  income,  while  in 
1948  the  percentage  of  income  received  by  these  groups  increased  slightly. 
In  contrast,  the  upper  two-tenths  received  48  and  47  percent  in  the  2  years, 
respectively.  Of  course,  the  upper  groups  do  not  necessarily  consist  of  the 
same  families  in  the  2  years.  The  effect  of  the  Federal  income  tax  was  to 

‘Tbia  aurvey  la  conducted  annually  for  the  Board  of  Governors  of  the  Federal  Reserve 
System  by  the  Survey  Research  Center  of  the  University  of  Michigan.  Through  the 
roartesy  of  the  Federal  Reserve  and  the  Survey  Research  Center  these  materials  were  made 
srallable  prior  to  their  publication  in  the  Federal  Reserve  Bulletin.  For  a  more  extended 
treatment  of  the  results  of  the  survey,  see  the  Federal  Reserve  Bulletin,  June  1940  and 
forthcoming  Issues. 

*  A  spending  unit  consists  of  related  persons  who  live  together  and  pool  their  incomes 
for  their  major  items  of  expense. 
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make  income  after  tax,  or  disposable  income,  somewhat  more  equally 
distributed  than  income  before  tax. 

The  liabilities  for  Federal  income  tax  by  income  class  were  determined  by 
estimating  the  liability  for  the  families  included  in  the  Survey  of  Consumer 
Finances.®  They  were  not  obtained  by  direct  interview  or  from  tax  returns, 
but  are  based  on  extensive  data  regarding  family  composition  and  income. 
Since  certain  improvements  in  estimating  techniques  were  made  between 
1948  and  1949,  we  are  probably  not  justified  in  inferring  from  the  statistics 
that  the  effect  of  the  tax  in  reducing  income  inequality  was  greater  in  1948 
than  in  1947. 

The  Revenue  Act  of  1948  did  make  certain  changes  in  the  tax  structure 
which  affect  the  after-tax  distribution.  The  provision  that  income  of  mar¬ 
ried  couples  may  be  split  for  tax  purposes  operates  mainly  to  the  advantage 
of  those  with  incomes  in  the  high  surtax  brackets.  Its  effect  would  not  be 
appreciable  for  families  below  the  top  decile.  As  shown  in  table  B-2, 
only  5  p)ercent  of  die  spending  units  have  incomes  before  tax  of  $7,')0U  t)r 
over,  and  it  is  above  this  level  that  the  split-income  provision  has  a  marked 
effect  in  reducing  tax  liabilities.  Thus  the  provision  may  not  change  the 
entire  after-tax  income  distribution  greatly  because  of  the  small  proportion 
of  families  affected.  The  Revenue  Act  of  1948  also  raised  exemptions, 
thus  freeing  many  families  of  moderate  income  from  paying  taxes  at  all. 
Rate  reductions  were  also  somewhat  greater  in  the  low  tax  brackets. 

In  addition  to  changes  in  the  revenue  structure,  the  upward  movement 
in  income  between  1947  and  1948  must  be  considered.  Other  things  being 
equal,  a  general  increase  in  incomes  increases  the  effectiveness  of  a  given 
progressive  tax  structure  in  increasing  the  equality  of  income  after  tax,  since 
more  p>eo}jle  become  subject  to  tax  and  many  arc  ta.xcd  at  higher  rates. 
The  relation  between  the  distribution  of  income  before  and  after  tax  is  thus 
affected  by  changes  in  the  tax  structure  and  by  changing  levels  of  income. 

Too  much  emphasis  should  not  be  given  to  small  year-to-year  shifts  in  the 
percent  of  income  received  by  any  decile.  More  data  on  the  distribution  of 
income  in  the  p)ostwar  period  will  become  available  when  the  Statistics  of 
Income  for  1947  and  1948  arc  published  by  the  Bureau  of  Internal  Rev’cnue. 
Further,  the  existing  body  of  data  provided  by  the  Census  Bureau  and  other 
Government  agencies,*  as  well  as  the  Survey  of  Consumer  Finances,  has  not 
yet  been  fully  analyTted.® 

*  Samples  of  3.000  to  3.500  spendinK  units  hare  been  used  in  the  consumer  fluance  sur¬ 
reys.  Owing  to  the  dispersion  of  higher  incomes  it  cannot  be  eipected  that  a  conipletelj 
representative  sample  of  the  highest  dollar  incomes  was  obtainable,  and  it  is  possible  tbit 
the  amount  of  income  received  by  the  highest  tenth  is  underestimated. 

For  the  sampling  and  interview  methods  employed  in  the  Survey,  see  the  Federal  Retrrrt 
Bulletin,  June  1940,  p.  642. 

*  See  Current  Population  Reports,  Series  P-60,  No.  1  and  No.  5,  D.  S.  Census  liureaa. 
Also  pnblicaUons  by  the  Bureau  of  Labor  Statistics,  Bureau  of  Agricultural  Economics, 
and  the  Bureau  of  Human  Nutrition  and  Home  Economics. 

*  For  an  analysis  of  trends  in  income  distribution  before  and  after  Federal  income  tax 
from  the  prewar  to  the  postwar  period,  see  the  Annual  Elconomic  Review  by  the  Council 
of  Economic  Advisers,  January  1949,  appendix  B. 
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Table  B-2. — Distribution  of  spending  units  by  income  levels,  before  and  after 
Federal  income  tax  1947  and  1948 


I 

t 


Money  Income  class 


Under  $1.000 . 

H.iKiO  to  $1,999 . 

$2,000  to  $2,999 . 

$3,000  to  $;t,999 . 

$4,000  to  K999 . 

$.Vn)  to  $7,499 . 

$7,500  and  over . 

All  income  levels. 


Percent  of  spending  units 

1947 

1948 

Before  tax 

After  tax 

Before  tax 

After  tax 

14 

15 

12 

12 

22 

25 

18 

21 

23 

25 

23 

25 

17 

17 

20 

19 

10 

8 

12 

11 

9 

7 

10 

8 

5 

3 

5 

4 

100 

100 

•  See  table  B-1,  footnote  2. 
Source:  See  table  B-1. 


Table  B-2  shows  the  distribution  of  spiending  units  by  income  level.  As 
prices  and  incomes  rose  from  1946  to  1947,  and  from  1947  to  1948,  spending 
units  moved  upward  along  the  income  scale.  However,  even  in  1948  a 
third  of  the  spending  units  had  income  after  taxes  of  less  than  $2,000.  It  is 

to  be  noted  that  the  distribution  contains  many  single-person  spicnding  units 

whose  income  is  on  the  average  lower  than  that  of  families  of  two  or  more, 
as  w-ell  as  retired  families,  and  persons  whose  income  is  temporarily  low  for 
one  reason  or  another.*  Total  income  may  also  be  more  ample  than  money 
income;  for  example,  farm  families  receive  considerable  income  in  the  form 
of  home-produced  fuel  and  food. 


Table  B-3. — Distribution  of  spending  units,  by  size  of  liquid  asset  holdings,  in  early 

1947,  1948,  and  1949 


Amount  of  liquid  assets  * 

Percent  of  spending  units 

1947 

1948 

1949 

24 

27 

29 

II  to  $499 . 

26 

27 

28 

$50n  to  $1,999  . 

28 

24 

22 

I2.0UO  to  $4.999 .  . 

14 

13 

12 

8 

9 

9 

100 

100 

100 

'  Includes  all  tyi'cs  of  U.  8.  Government  bond.s,  checkinK  accounts,  and  savings  accounts  in  banks, 
postal  savings,  and  shares  in  savings  and  loan  associations,  and  in  credit  unions. 

.Source:  See  table  B-1. 


A  high  concentration  of  saving  and  of  asset  holdings  is  one  consequence 
of  an  unequal  distribution  of  income.  The  proportion  of  sjjcnding  units 
with  no  liquid  assets  has  increased  from  24  percent  in  1947  to  29  percent 

'An  investigation  of  the  characteristics  of  persons  and  families  In  the  lower  income 
groups  Is  contemplated  by  the  Joint  Committee  on  the  Economic  Report.  The  results  of 
this  survey  should  aid  In  appraising  the  social,  economic,  and  Individual  causes  of  low- 
income  status. 


in  1949  as  is  shown  in  table  B-3.  Due  to  the  increase  in  the  number  of 
spending  units  over  the  period,  however,  the  absolute  number  of  spending 
units  with  liquid  assets  has  increased. 

Table  B-4. — Components  of  net  personal  saving,  1946,  1947,  and  1948 
[Billions  of  dollars] 


Components 

1946 

1947 

1948  > 

Liquid  saving: 

Currency  and  bank  deposits  (net  change)  • . 

Private  insurance  and  pension  reserves  (net  change) . 

■ 

0 

+3.5 

+4.4 

-4.1 

-2.5 

Liquidation  of  mortgage  debt  ‘ . 

Liquidation  of  consumer  debt  • . 

Total  liquid  sa\  Ing  • . 

+8.8 

+4.1 

+1.3 

Li'iuldation  of  business  debt: 

-2.4 

-.2 

-3.4 

-.8 

-.8 

-.6 

Farm . 

Total  liquidation  of  business  debt . 

-2.6 

-4.2 

-1.4 

Investment: 

Nonfarm  residences  ’ . 

+3.5 

+LI 
-.3 
+4.2 
•+2*  0 

+5.4 

+.6 
-2. 1 
+4.8 
+3.7 

+7.1 

+.7 

+.8 

+4.5 

+4.fl 

Inventories; 

Farm . 

Nonfarm  plant  and  equipment . 

Farm  construction  and  equipment . 

WBm 

+180 

-6.0 

Depreciation . 

Total  net  investment . 

+5.8 

+6.5 

+11.1 

Statistical  discrepancy  •... . . . 

-.2 

+2.4 

+38 

Total  personal  saving. . 

+11.8 

+8.8 

+14.9 

*  Preliminary. 

*  Includes  savin;;  and  loan  shares. 

*  Excludes  armed  forces  terminal  leave  bonds. 

*  Mortgage  debt  to  Institutions  on  1-to^  famllv  nonfarm  dwellings. 

*  Largely  attributable  to  purchases  of  automobiles  and  other  durable  consumer  goods,  although  fnrlutlee 
some  debt  arising  from  purchases  of  consumption  goods. 

*  Uiffers  from  the  Securities  and  Exchange  Commission’s  concept  of  liquid  saving  In  that  It  excludes 
additions  to  Government  life  Insurance  or  Mnslon  reserves  an«I  armed  forces  leave  bonds. 

*  Construction  of  1-to^  family  nonfarm  dwellings,  less  net  acquisition  of  prui>crtie.s  by  nonindividuals, 
plus  construction  of  nonprofit  institutions. 

*  The  statistical  discrepancy  arist«  out  of  the  attemi>t  to  reconcile  li(|uid  savhig,  as  estimate*!  by  the 
Securities  and  Exchange  Commission,  with  personal  saving  a.s  estimate*!  by  the  Department  of  Commerce. 
Statistical  errors  ana  omissions  may  be  in  liquid  saving,  (lersonal  saving,  or  in  the  other  items.  However, 
the  data  underlying  liquhl  saving  are  considero*!  somewhat  more  sati^actory  than  the  items  of  reconcili¬ 
ation.  Personal  saving  is  a  residual  figure  obtaine*!  by  de<lucting  personal  consumption  ex|)enditurc.s  frum 
•lisposable  personal  income. 

Note. — Data  presented  here  include  recently  revised  series  of  the  Securities  and  Exciiange  CommL'i.sioD. 
Revisions  of  the  Department  of  Commerce  data  will  api>ear  in  the  Surrey  o/  Current  Bueineu,  July  IMV- 

Source:  Securities  and  Exchange  Commission  and  Department  of  Commerce. 


Personal  saving 

Tables  B-4  and  B-5  present  the  data  underlying  text  Charts  8  and  9. 
The  most  conspicuous  characteristic  of  table  B-4  b  the  postwar  growth  in 
gross  personal  investment,  and  the  decline  in  current  saving  in  liquid  form. 
Increases  in  expenditures  for  nonfarm  residences  and  for  farm  construction 
and  equipment  were  substantial  between  1947  and  1948.  Tlie  increase  in 
inventory  accumulation  is  mainly  due  to  farms,  where  a  liquidation  of  over 
2  billion  dollars  in  1947  was  followed  by  almost  a  billion  of  net  accumulation 
in  1948.  The  accretion  of  farm  inventories  is  included  in  both  farm  income 
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and  saving,  although  such  accumulation  may  not  reflect  a  voluntary  decision 
to  save  so  much  as  a  bountiful  harvest.  The  accumulation  of  nonfarm 
inventories  may  also  be  involuntary  at  times  and  was  probably  so  in  some 
types  of  business  toward  the  end  of  1948.  The  increase  in  real  personal 
investment  in  1948,  while  striking,  is  somewhat  less  so  when  the  inventory 
situation  is  taken  into  account. 

As  table  B-5  shows,  there  was  a  small  amount  of  liquid  saving  in  the  first 
quarter  of  1949.  In  interpreting  the  significance  of  the  quarterly  changes 
in  liquid  saving  it  must  be  kept  in  mind  that  the  figures  are  not  adjusted  for 
seasonal  variations.  Thus,  it  is  comparisons  with  the  same  jjcriod  in  the 
previous  year  that  arc  significant.  Liquid  saving  declined  steadily  through¬ 
out  1947  and  the  first  half  of  1948.  This  trend  was  interrupted  in  the 
middle  of  1948,  and  in  the  final  quarter  of  1948  and  the  first  quarter  of 
1949  net  liquid  saving  rose  above  the  levels  of  the  previous  year. 

Net  liquid  saving  in  the  first  quarter  is  always  low  because  currency  and 
bank  deposits  arc  drawn  down  to  pay  taxes.  The  change  in  net  liquid 
saving  from  the  first  quarter  of  1948  to  the  first  quarter  of  1949  is  due 
principally  to  the  fact  that  in  the  first  quarter  of  1949  for  the  first  time  repay¬ 
ments  on  consumer  debt  exceeded  consumer  borrowing.  This  largely 
reflects  changes  in  the  demand  for  consumer  durables.  Withdrawals  of 
currency  and  bank  deposits  were  also  less  than  last  year,  and  the  rate  of 
increase  in  mortgage  debt  was  less. 

Table  B-  5. — Components  of  net  personal  liquid  saving,  1947,  1948,  and  1949 
[Billions  of  dollars,  not  adjiisted.for  seasonal^variation] 


Corrency  and  bank  deposits  • . 

Private  Insurance  and  pension  re¬ 
serves . . . 

Securities; 

United  States  savings  bonds . 

Other  U.  8.  Oovemment  • . 

State  and  local  government . 

Corporate  and  other . 

Liquidation  of  mortgage  debt  * . 

Liquidation  of  consumer  debt  * . 

Total  liquid  saving'* . 


■  F.stimatee  based  on  incomplete  data. 

'  See  footnote  on  corresponding  item  In  table  B-1. 

'  Excludes  armed  foroes  terminal  leave  bonds. 

'  Less  than  BO  million  dollars. 

•  Differs  from  the  Securities  and  Exchange  Commission’s  concept  of  liquid  saving  In  that  it  excludes 
additions  to  Oovemment  life  insurance  or  pension  reserves  and  armed  foroes  leave  bonds. 

Notb.— Detail  will  not  necessarily  add  to  totals  becau.se  of  rounding. 

Source;  Securities  and  Exchange  Commission. 
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Appendix  C 

Surveys  of  Actual  and  Intended  Business  Investment 

Tlie  crucial  importance  of  business  investment  outlays  in  maintaining 
economic  activity  and  promoting  increased  productivity  is  generally  recog¬ 
nized.  In  recent  years  private  and  public  statistical  agencies  have  devoted 
increasing  effort  to  determining  how  much  business  investment  is  currently 
being  made  and  how  much  is  planned. 

Several  fairly  comprehensive  reports  on  investment  activity  are  now 
established  on  a  periodic  basis,  in  addition  to  numerous  one-time  one-indus¬ 
try  and  local  surveys.  A  variety  of  approaches  is  justifiable  in  a  field  where 
measurement  is  at  best  rough  and  uncertain  and  the  survey  techniques  are 
still  in  process  of  experimental  development. 

The  consensus  of  recent  investment  surveys  has  already  been  indicated 
in  those  sections  of  the  review  referring  to  business  investment.  The  total 
level  of  such  investment  in  the  first  half  of  1949  showed  a  considerable 
decline  from  the  1948  levels,  primarily  on  account  of  a  cessation  of  inventory 
growth.  Plant  and  equipment  outlays  exceeded  those  of  the  first  half  of 
1948.  Businessmen  reported  plans  for  a  somewhat  lower  rate  of  outlays 
in  the  second  half  of  1949  than  in  the  second  half  of  1948,  and  information 
on  their  advance  commitments  in  the  form  of  plant  construction  contracts 
and  equipment  orders  lends  credence  to  that  outlook.  The  size  and  dura¬ 
tion  of  the  decline,  however,  are  still  quite  uncertain.  There  is  a  substantial 
“shelf’  of  contemplated  private  investment  for  the  next  several  years, 
though  plans  so  far  ahead  cannot  be  regarded  as  either  firm  or  complete. 

In  interpreting  investment  survey  results  it  is  important  to  be  aware  of 
the  special  features  of  the  various  approaches  and  their  relations  to  one 
another.  This  ajjpendix  describes  the  nature  and  scope  of  some  of  the  major 
comprehensive  periodic  surveys. 

Business  investment  as  measured  in  the  Nation’s  Economic  Budget 

The  expenditures  side  of  the  business  account  of  the  Nation’s  Economic 
Budget  (see  appendix  table  A-3)  constitutes  that  part  of  the  gross  na¬ 
tional  product  known  as  gross  private  domestic  investment.  Estimates 
of  this  Item  are  prepared  quarterly  by  the  Department  of  Commerce  and 
are  released  about  8  weeks  after  the  end  of  the  quarter.  Preliminary  esti¬ 
mates  appear  somewhat  earlier  in  the  first  issue  of  Economic  Indicators 
after  the  end  of  the  quarter. 


75 


Gross  private  domestic  investment  includes  not  only  business  outlays 
for  plant  and  equipment,  but  also  private  nonbusiness  construction  (resi¬ 
dential,  institutional,  etc.)  and  additions  to  the  physical  volume  of  business 
inventories.  The  relative  magnitudes  of  these  various  tyjies  of  private 
investment  over  the  past  20  years  are  shown  in  table  C-1. 

It  should  be  noted  that  the  construction  and  equipment  investment 
outlays,  in  this  and  all  other  surveys  here  discussed,  are  in  gross  terms.  No 
deduction  is  made  for  depreciation,  retirements,  or  obsolescimce.  The  ju  t 
addition  to  the  Nation’s  stock  of  private  structures  and  equipment  after 
allowance  for  capital  consumption  is  of  course  much  smaller  than  the  indi¬ 
cated  gross  investment,  and  in  some  prewar  years  was  negative.  However, 
the  gross  private  domestic  figures  exclude  maintenance  and  repair  work  on 
structures  and  equipment,  which  may  in  practice  involve  substantial  real 
additions  to  capital. 

Table  C-1. — Gross  private  domestic  investment  and  its  components,  1929-49 

{Billions  of  dollars] 


Period 

Total 

gross 

private 

domestic 

invest¬ 

ment 

Nonfarm  producers’ 
equipment  and  con¬ 
struction 

Farm 

equip¬ 

ment 

and 

Other 

private 

con- 

Increase  in  busi¬ 
ness  inventories 

Total 

Equip¬ 
ment  ' 

Construc¬ 
tion  • 

con¬ 
st  mc- 
tlon  • 

stnic- 
tion  * 

Non¬ 
farm  * 

Farm 

1929 . 

mm 

10.0 

D 

4.2 

0.8 

3.4 

1.8 

-0.3 

1930 . 

7.8 

3.4 

.7 

2.0 

0 

-.2 

1931 . 

HU 

1.8 

.4 

1.6 

-1.7 

.3 

1932 . 

1.6 

1.0 

.2 

.7 

-2.6 

^^Hh 

1933 . 

1.3 

1.6 

.7 

,2 

.4 

-1.3 

-.3 

1934 . 

2.8 

3.2 

Z3 

.9 

.3 

.4 

.2 

-1.3 

1935 . 

&i 

4.0 

3.0 

1.0 

.5 

.8 

4 

.5 

1936 . 

8.3 

5.4 

4.1 

1.3 

.7 

1.3 

2.  1 

-1.1 

1937 . 

11.4 

6.7 

1.9 

.8 

1.6 

1.8 

.5 

1938 . 

6.3 

4.8 

1.4 

.7 

1.7 

-1.1 

.  1 

1939 . 

9.0 

■a 

4.1 

1.4 

.7 

.3 

1 

1940 . 

13.0 

5.5 

1.8 

.8 

80 

.2 

1941 . 

17.2 

6.9 

2.3 

1.1 

3.0 

HU 

.5 

1942 . 

9.3 

4.0 

1.5 

1.0 

1.4 

HU 

1.3 

1943 . 

4.6 

3.2 

1.0 

.8 

.7 

-.4 

1944 . 

6.4 

6.0 

4.5 

1.5 

1.1 

.6 

Bl 

-.5 

1945 . 

9.2 

8.5 

6.2 

1.3 

.8 

-1.0 

-.4 

1946 . 

26.5 

16.2 

11.3 

1.8 

3.7 

5.0 

-.3 

1947 . 

30.3 

21.3 

15.6 

2.6 

5.8 

2.7 

-81 

1948 . . . 

40.8 

26.0 

18  9 

7.1 

3.0 

8  1 

3.0 

.8 

Annua]  rates,  seasonally  ad¬ 
justed,  1949; 

First  ouarter  • . 

Second  quarter  • . 

38.9 

26.2 

19.4 

6.8 

3.0 

7.5 

1.4 

.8 

32.4 

25.5 

18  9 

6.6 

80 

7.4 

-4.0 

.5 

'  Total  producers’  durable  equipment,  less  "farm  machinery  and  equipment”  and  "tractors.”  These 
flfnires  thus  include  all  business  motor  vehicles,  some  of  which  were  sold  for  farm  use;  and  exclude  all  tractors, 
some  of  which  were  sold  for  nonfarm  use. 

>  Industrial,  public  utilities,  gas  and  oil  well  drilling,  warehouses,  office  and  loft  buildings,  stores,  restau¬ 
rants,  garages,  and  hotcis. 

*  Farm  construction  (residential  and  nonresidential),  plus  "farm  machinery  and  equipment”  and  "trac¬ 
tors.”  These  figures  thus  include  all  tractors,  some  of  which  were  soid  for  nonfarm  use,  and  exclude  all 
business  motor  vehicles,  some  of  which  were  sold  for  farm  use. 

<  Nonfarm  residential,  religious,  educational,  social  and  recreational,  hospital  and  institutional,  and 
miscellaneous  nonresidential. 

'  After  inventory  revaluation  adjustment. 

•  Preliminary  estimates  based  on  incomplete  data. 

Note. — Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source :  Department  of  Commerce. 
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The  inventory  accumulation  item,  on  the  other  hand,  does  represent  a 
i  net  accretion  of  goods  in  stock — the  excess  of  additions  over  withdrawals 
for  the  period.  This  difference  in  treatment  as  between  fixed-capital  and 
inventory  outlays  calls  for  caution  in  interpreting  the  total  private  invest- 
;  ment  figures.  Another  difference  is  that  the  fixed-capital  outlays  represent 
i  essentially  voluntary  decisions  to  invest,  whereas  inventory  accumulation 
is  frequently  (as  in  the  first  quarter  of  1949)  involuntary. 

!  The  nonfarm  inventory  figures  included  in  table  C-1  and  in  the  Nation’s 
Economic  Budget  tabulations  are  shown  after  “revaluation  adjustment.” 
That  is,  they  show  the  physical  change  in  stocks  (valued  at  average  prices  for 
j  the  period)  rather  than  the  change  in  book  values,  which  would  reflect  also 
!  the  change  in  prices  at  which  stocks  were  carried  on  the  books.  Farm 
inventory  changes  are  estimated  directly  in  terms  of  changes  in  physical 
quantities  valued  at  average  current  prices,  and  are  thus  comparable  with¬ 
out  revaluation  adjustment  to  the  adjusted  nonfarm  inventory  changes. 

Nonfarm  plant  and  equipment  outlays 

I  The  second,  third  and  fourth  columns  of  table  C-1  show  the  new  con¬ 
struction  and  equipment  outlays  (i.  e.,  the  gross  investment  in  facilities) 
by  nonfarm  business,  as  estimated  on  the  basis  of  construction  contract 
awards  and  shipments  of  equipment  and  included  in  the  totals  of  gross 
private  domestic  investment  and  the  gross  national  product. 

Another  approach  to  measurement  of  nonfarm  plant  and  equipment 
outlays  uses  a  quarterly  questionnaire  survey  addressed  to  a  sample  of  non- 
agricultural  business  concerns.  This  survey  is  a  joint  undertaking  of  two 
Federal  agencies,  the  Securities  and  Exchange  Commission  canvassing  most 
of  the  corporations  registered  with  the  Commission  while  the  Office  of  Busi- 
■  ness  Economics  of  the  Department  of  Commerce  canvasses  a  sample  of 
unregistered  manufacturing  concerns.  It  is  somewhat  similar  to  the  official 
Government  survey  made  annually  in  Canada,  though  coverage  is  much 
more  comprehensive  in  the  latter. 

The  questionnaires  are  filled  out,  for  the  most  part,  in  the  middle  month 
of  each  quarter;  results  are  jointly  released  by  the  two  agencies  shortly  before 
the  end  of  that  quarter.  Questions  cover  ( 1 )  the  expected  outlays  for  new 
plant  and  for  new  equipment  during  the  next  quarter;  (2)  the  estimated 
outlays  during  the  current  quarter,  and  (3)  the  actual  outlays  during  the 
previous  quarter.  For  each  quarter’s  outlays  there  are  then  three  successive 
reports  at  3-month  intervals:  expected  outlays  (released  a  fortnight  or  so 
before  the  quarter  begins),  estimated  outlays  (released  a  fortnight  or  so 
before  the  quarter  ends),  and  reported  past  outlays  (released  about  2/a 
months  after  the  quarter  has  ended) .  The  latest  available  results  are  shown 
in  appendix  table  D-15. 

Although  these  surveys  cover  nearly  the  same  concept  of  nonfarm  plant 
y  and  equipment  as  the  corresponding  gross  national  product  components  in 
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the  second  column  of  table  C-1,  above,  the  correspondence  is  not  exact. 
The  three  most  important  conceptual  differences  are : 

1.  The  SEC-Commerce  survey  estimates  do  not  allow  for  the  initial 
facilities  outlays  of  firms  newly  established  during  the  period  covered, 
whereas  the  GNP  items  do.  This  can  be  a  sizable  item  in  periods  when 
many  new  firms  are  being  started,  particularly  in  the  manufacturing  and 
trade  fields  where  the  turn-over  of  firms  is  relatively  rapid.^ 

2.  Outlays  charged  as  current  exp)cnse  are  omitted  in  the  SEC-Commerce 
surveys  but  covered  in  the  CNP  series. 

3.  The  CNP  estimates  of  producers’  durable  equipment  include  an  allow¬ 
ance  for  automobiles  bought  by  individuals  but  used  wholly  or  in  part  for 
business  purposes.  Such  purchases  do  not  appear  in  the  outlays  reported 
in  the  SEC-Commerce  surveys. 

In  addition  to  the  regular  questions  on  investment  outlays  for  the  previous, 
current  and  next  quarters,  the  SEC-Commerce  questionnaire  has  in  recent 
years  inquired  annually  as  to  expected  investment  and  expected  sales  for  a 
whole  calendar  year.  These  questions,  last  answered  in  February  1949, 
showed  that  nonfarm  business  as  a  whole  expected  virtually  the  same  level 
of  dollar  sales  in  1949  as  in  1948  and  about  5  percent  less  dollar  invest¬ 
ment.* 

Discrepancies  between  levels  of  investment  outlay  reported  in  advance 
as  anticipations  and  those  reported  later  as  actually  realized  may  arise 
from:  (1)  changes  in  business  plans  as  to  physical  volume  of  facilities  ex¬ 
pansion  and  improvement,  (2)  errors  in  businessmen’s  forecasts  of  the  rate 
at  which  work  will  proceed  on  projects  already  planned,  (3)  errors  in 
businessmen’s  forecasts  of  the  cost  of  projects  under  way  or  planned,  as 
construction  costs  and  equipment  prices  change,  and  (4)  the  lack  of  com¬ 
plete  accuracy  and  representativeness  with  which  any  sample  survey  must 
reckon.  It  is  not  yet  possible  to  evaluate  each  of  these  bases  of  discrepancy 
well  enough  to  make  definite  adjustments  for  them  in  interpreting  currently 
reported  anticipations,  though  analysis  of  accumulated  survey  data  will 
eventually  throw  much  light  on  this  problem.  During  the  postwar  period, 
actual  investment  outlays  have  tended  to  run  moderately  higher  than  antici¬ 
pated  outlays,  particularly  in  the  case  of  the  anticipations  for  a  whole  year 
in  advance.  This  is  probably  due  in  part  to  the  rising  trend  of  construction 
and  equipment  costs  through  1948,  and  in  part  to  the  fact  that  some 
outlays  only  tentatively  planned  or  scheduled  for  a  following  period  are 
likely  to  be  omitted  from  reported  anticipations.  It  remains  to  be  seen 
how  these  survey  biases  will  operate  during  a  phase  of  constant  or  declining 
levels  of  cost  and  total  investment. 

*  P'or  further  detail8  see  Capital  Requirements  of  New  Trade  Firms,  Survey  of  Current 
Business,  December  1948. 

*  For  further  details  of  this  surrey,  see  Plant  and  Equipment  Programs  and  Sales  Ex¬ 
pectations  in  1949,  Survey  of  Current  Business,  April  1949. 


Equipment  orders  and  construction  contracts  and  permits  as  measures  of 
prospective  business  investment  activity 
Equipment  orders.  Further  light  on  the  prospective  trend  of  business 
investment  expenditures  is  afforded  by  sample  surveys  of  new  orders  for 
producers’  durable  equipment,  as  reported  by  makers  of  various  equipment 
items.  (See  table  C-2  below.)  Such  information  is  collected  monthly 
by  the  Department  of  Commerce  and  is  released  about  6  weeks  after  the 
end  of  the  month  to  which  it  relates.  The  latest  data  available  as  of  mid¬ 
year  1949  extend  through  May. 


Table  C-2. — Manufacturers’  sales  and  new  and  unfilled  orders  in  selected  durable- 
goods  industries,  January-May  1948  and  1949 


It«m 

1948 

1919 

Jan. 

Feb. 

Mar. 

Apr. 

May 

Peak  month 

Jan. 

Feb. 

Mar. 

Apr. 

May* 

1939  monthly  average  dollar  volume— 100 

Palos:* 

Durable  goods . 

.329 

360 

365 

3.53 

353 

404  (Sept.).. 

371 

387 

383 

371 

365 

Klectrlcnil  machinery  and 

equipment . 

386 

446 

442 

440 

431 

499  (Dec.)... 

449 

483 

485 

456 

460 

Machinery,  other  than 

electrical . 

304 

S.'iO 

363 

350 

.356 

381  (June)... 

.329 

349 

350 

3.39 

334 

Iron,  itecl,  and  i)roducts 

325 

3.36 

345 

325 

338 

393  (Oct.)... 

374 

376 

372 

341 

328 

New  orders;* 

1 

Durable  goods . 

291 

287 

314 

292 

267 

314  (.Mar.).. 

1  276 

253 

243 

206 

206 

Machinery,  including 

1 

electrical . 

.312 

299 

329 

.309 

284 

330  (June)... 

I  285 

297 

.300 

261 

266 

Iron,  steel,  and  products  . 

.325 

321 

371 

.320 

282 

371  (.Mar.).. 

289 

243 

220 

175 

166 

Percentage  change  In  dollar  volume  during  month 

Unfilled  orders;* 

+2 

—  1 

+2 

0 

-3 

0 

-2 

-3 

-6 

-5 

Machinery,  including 

+1 

-2 

+2 

0 

-2 

0 

-3 

-2 

Iron,  steel,  and  products.. 

+5 

+2 

+4 

0 

-3 

+  1 

+1 

-4 

-6 

-6 

•  Preliinary  estimates. 

•  Indexes  are  adjusted  tor  dificrenoes  in  length  of  monttu!,  but  not  otherwise  adjusted  for  seasonal  variation. 

•  rercentago  changes  based  on  unweighted  aggregates  of  reported  data. 

t  All  durable  goods  Industries  reporting  unfilled  orders. 

Suiiroe:  Department  of  Commerce. 

Construction  contracts  and  permits.  These  sources  of  information  are 
useful  for  projecting  investment  because  contracts  are  let  and  permits 
secured  considerably  in  advance  of  the  bulk  of  actual  expenditures.  To 
use  an  extreme  case,  a  dam  built  for  a  private  power  company  may  require 
2  or  3  years  for  completion.  Once  it  is  reported  that  the  dam  has  been 
or  will  be  started,  it  is  possible  to  calculate  with  a  relatively  small  margin 
of  error  what  the  rate  of  expenditure  will  be  throughout  the  construction 
operation. 

Contracts  are  reported  by  the  F.  W.  Dodge  Co.  for  37  Eastern  States 
and  on  a  somewhat  less  comprehensive  basis  by  the  Engineering  News 
Record  for  the  United  States  as  a  whole.  Other  sources  are  used  by  the 
Department  of  Commerce  to  supplement  data  from  these  two  major  sur- 
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veys,  and  adjustments  are  made  for  undercoverage  and  errors  in  report¬ 
ing.  The  resulting  material  is  then  translated  into  a  forecast  of  nonresi- 
dential  private  construction  activity  6  to  12  months  in  advance.  The  scope 
of  these  estimates  is  wider  than  that  of  the  SEC-Commerce  survey  dis¬ 
cussed  in  the  section  on  nonfann  plant  and  equipment  in  this  appendix, 
since  it  includes  private  institutional  building  contracts.  Equipment  out¬ 
lays,  however,  are  not  covered. 

The  Department  of  Commerce  construction  expenditures  figures  as  shown 
in  appendix  table  D-14  are  not  strictly  comparable  by  categories  with  the 
SEC-Commerce  survey  figures  because  of  different  classification  procedure. 
One  series  reports  according  to  function,  the  other  according  to  ownership. 
If  a  utility  company,  for  example,  lets  a  contract  for  a  residential  or  com¬ 
mercial  structure,  the  contract  series  will  report  that  activity  as  residential 
or  commercial,  while  the  SEC-Commerce  series  will  report  it  as  utility 
investment. 

Figures  for  private  nonfarm  residential  construction  are  derived  by  the 
Department  of  Labor  principally  from  reported  building  permits  (adjusted 
for  lapses,  for  time  lags  between  p>ermit  issuance  and  start  of  work,  and  for 
underreporting  of  jDermit  evaluation),  supplemented  by  sample  field 
surveys  in  nonp)ermit-issuing  areas. 

Projections  of  rates  of  residential  activity  from  these  sources  are  made  in  a 
fashion  similar  to  that  for  nonresidential  construction.  These  figures  are 
currently  more  reliable  than  the  historical  series  for  1930  through  1944,  be¬ 
cause  of  improvements  in  sources  of  data  and  methods  of  collection.  This 
should  be  borne  in  mind  in  comparing  the  current  series  with  the  published 
data  for  this  15-year  period.  The  series  does  not  include  data  for  housing 
activity  in  the  field  of  conversions  or  remodeling.  In  some  jjeriods  in  the 
business  cycle,  or  during  wartime,  conversion  or  remodeling  may  account  for 
a  sizable  proportion  of  the  total  volume  of  residential  units  provided. 

The  construction  forecasts  are  reliable  for  one  quarter  in  advance.  Their 
reliability  diminishes  beyond  that  point.  The  margin  of  error  for  the  third 
quarter  ahead  has  been  as  much  as  20  percent.  The  magnitude  of  the  error 
will  vary  first  with  any  divergence  from  the  assumptions  regarding  the  busi¬ 
ness  cycle  and  second  with  unforeseen  changes  in  the  rate  of  expenditures  in 
the  construction  field  itself. 

Business  investment  surveys  by  the  McGraw-Hill  Publishing  Co. 

Late  in  1948  the  economic  staff  of  the  McGraw-Hill  Publishing  Co.  con¬ 
ducted  a  sample  interview  study  of  larger  concerns  in  the  fields  of  manufac¬ 
turing,  mining,  and  transportation.  This  was  combined  with  similar  sur\  cys 
in  the  electric  and  gas  utility  fields  by  the  Electrical  World  magazine  and 
the  American  Gas  Association  to  yield  a  set  of  estimates  of  total  plant  and 
equipment  investment  plans  for  business  in  general  (exclusive  of  farming, 
trade,  and  services).  The  results  were  reloased  in  January  1949. 
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A  similar  survey  had  been  undertaken  a  year  previous,  and  it  is  under¬ 
stood  that  another  is  planned  in  late  1949. 

As  to  investment  levels  in  1949,  the  McGraw-Hill  survey  gave  indications 
in  close  correspondence  with  the  one  made  by  the  SEC  and  the  Department 
of  Commerce  during  the  first  quarter  of  this  year.  The  McGraw-Hill  survey 
also  inquired  as  to  investment  plans  for  future  years  through  1953,  actual 
and  expected  increases  in  manufacturing  capacity,  replacement  value  of 
plant  and  equipment  in  place,  and  policies  followed  in  planning  moderniza¬ 
tion  of  facilities.  The  significance  of  findings  on  this  range  of  questions  will 
be  better  subject  to  evaluation  as  surveys  of  this  nature  arc  ref>eatcd  and  the 
reports  given  thorough  comparative  analysis. 

Table  C-3  summarizes  the  findings  of  the  McGraw-Hill  survey  as  to 
actual  plant  and  equipment  outlays  in  1948  and  contemplated  outlays  for 
the  succeeding  5  years. 

Table  C-3. — Outlays  for  new  plant  and  equipment,  1948-53,  as  estimated  by 
McGraw-Hill  1948  survey 


[M  illioiu  of  dollars] 


Industry  group 

1»48 

B 

1960 

1951 

1952 

1953 

14.850 

11,970 

10.480 

9.830 

■8.995 

Manufiicturlng . 

Steel . 

8.  ino 
885 

7,200 

roo 

6,120 

490 

6.396 

400 

4,975 

345 

4.860 

330 

1,400 

740 

1.220 

1.310 

1,210 

1.120 

1.100 

500 

720 

880 

550 

530 

000 

850 

820 

850 

COO 

580 

13# 

310 

220 

180 

150 

140 

830 

670 

510 

500 

500 

135 

186 

130 

90 

70 

80 

695 

525 

5.35 

615 

370 

340 

3.786 

2.530 

1,775 

1.330 

1.310 

1.310 

785 

780 

740 

690 

530 

515 

1,900 

2.050 

1,830 

685 

1,820 

1,830 

1.580 

Om  UtilitlCB  • . . . . . 

880 

820 

580 

395 

(‘) 

1  345 

1.520 

1,000 

380 

900 

890 

LOGO 

1,780 

1.525 

1.395 

1.210 

1.180 

'  Kxchisive  of  teas  utilities  outlays. 

•  Eteelrieal  World  survey. 

•  American  Oas  Association  survey. 

•  .Not  available. 

Source:  NfcUraw-Hill  Publishing  Company. 


Business  surveys  by  Dun  &  Bradstreet 

This  firm,  which  had  previously  made  a  number  of  Nation-wide  sample 
surveys  of  business  expectations,  inaugurated  recently  a  frequent  periodic 
schedule  of  inquiries.  The  questionnaires  are  distributed  by  Dun  &  Brad- 
street  representatives  to  a  sample  of  the  approximately  54,000  major  con¬ 
cerns  on  whom  regular  calls  are  made  for  other  purposes.  The  concerns 
arc  nearly  all  engaged  in  manufacturing  and  trade,  with  net  worth  of 
$50,000  or  more.  The  questionnaire  is  designed  for  speedy  response  and 
tabulation,  and  results  are  ndcased  within  a  few  weeks  after  the  interviews. 

The  scope  of  material  covered  in  these  surveys  is  still  subject  to  change 
as  further  tests  are  made.  The  most  recent  survey,  made  in  May  1949, 
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included  questions  on  sales,  new  and  unfilled  orders,  volume  of  production, 
plant  and  equipment  outlays,  employment,  and  inventories.  For  each  item, 
respondents  were  asked  to  compare  (1)  the  previous  4  months,  (2)  the 
current  month,  and  (3)  the  next  6  months  with  the  corresponding  periods 
of  last  year.  In  addition  to  these  percentage  changes,  respondents  also 
stated  their  1948  sales  and  tangible  net  worth,  and  their  plant  and  equip¬ 
ment  outlays  in  1948  and  in  the  second  half  of  that  year. 

The  latest  results  relating  to  investment  items  (plant  and  equipment 
outlays  and  inventories)  are  summarized  in  table  C-4. 


Table  C^. — Percentage  changes  in  actual  and  expected  plant  and  equipment  out¬ 
lays  and  inventories,  1948^9,  as  reported  in  Dun  &  Bradstreet  May  survey 


riant  and  equipment  outlays 

Inventories'Cbook  value  at  end  of 
month) 

January- 

Aprll 

May 

July- De¬ 
cember 

April 

May 

December 

Median  {terccntiige  change  from  period  In  1948  to  corresponding  period  In  1949 

All  concerns  (manu- 
facturinx  and  trade) 

+0.1 

-0.3 

-r,.s 

-1.4 

-1.9 

-6.4 

Manufacturing . 

+.4 

-.4 

-.6 

+.2 

-1.1 

-.8.7 

Durable  goods  . 

Nondurable  goods  _ 

+.6 

-.2 

-.4 

+2.8 

+1.8 

-4.9 

+.1 

-.8 

-.9 

-2.6 

-3.8 

-6  5 

Wholesale . 

+.2 

0 

+.1 

-2.9 

-2.3 

-6.3 

Retail . 

-.1 

-.3 

+.1 

-3.6 

-4.8 

-10.8 

Range  of  percentoKe  changes  covered  by  middle  SO  percent  of  replies 

All  concerns  (manu* 
focturiug  and  trade) 

-5  to  +5 

-8  to +4 

-Sto+4||  -13  to +9 

-12  to  +6 

-17  to +2 

Manufacturing . 

-5  to  +6 

-8  to  +4 

—6  to  +6 

i  -12  to +14 

-13  to  +9 

-17  to  +3 

Durable  goods . 

Nondurable  goods . 

-8  to  +fl 

-8  to  +4 

-8  to  +8 

1  -9  to  +7 

-8  to +18 

-17  to +3 

-8  to  H  8 

-6  to +4 

-6  to  +4 

,  -16  to +9 

-16  to  +8 

-18  to  +2 

Wholesale . 

-4  to  +4 

-4  to +4 

-4  to  +4 

1  -14  to +6 

-12  to  +6 

-16  to +2 

Retail . 

-6  to  +4 

-4  to +4 

-4  to  +4 

-14  to +6 

-18  to +4 

-18to0 

Source;  Dun  &  BradstreeL 


In  interpreting  these  results,  two  technical  features  of  the  survey  should 
be  taken  particularly  into  account,  though  it  is  not  yet  possible  to  indicate 
the  amount  of  error  or  bias  involved : 

1.  The  tabulated  results  are  unweighted  medians  and  quartiles  of 
reported  percentage  changes.  Although  the  degree  of  coverage  is 
higher  for  larger  concerns,  it  docs  not  appear  to  be  sufficiently  higher  to 
give  their  replies  a  weight  corresponding  to  the  relative  importance  of 
such  concerns  in  investment  outlays.  The  result  is  an  emphasis  on  the 
position  of  concerns  at  the  small  end  of  the  range  covered.  However, 
an  opposite  bias  is  presumably  introduced  by  the  omission  of  concerns 
with  net  worth  less  than  $50,000. 

2.  A  substantial  proportion  of  concerns  presumably  reported  no 
change  in  plant  and  equipment  outlays  because  such  outlays  in  both 
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of  the  two  periods  compared  were  zero  or  negligible.  Inclusion  of 
these  reports  inflates  the  middle  group  in  the  distribution  and  reduces 
the  median  change  in  cither  direction. 

Other  private  investment  surveys 

Interest  in  current  and  prospective  business  investment  trends  is  so 
lively  that  a  considerable  number  of  independent  surveys  have  been  made 
recently,  most  of  them  covering  only  certain  lines  of  business.  The  greatest 
significance  attaches  to  some  of  those  which  are  made  on  a  regular  periodic 
basis,  with  relatively  full  coverage,  and  which  inquire  as  to  expected  future 
investment  outlays  as  well  as  those  of  the  past  year.  Among  those  worthy 
of  mention  are  the  surveys  conducted  by  trade  associations  in  the  electric 
power,  gas,  and  steel  industries.  In  the  industries  just  named  (but  in  few 
others),  related  capacity  estimates  are  also  obtainable. 
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Table  D-1. — Gross  national  product  or  expenditure,  1929-49 


(DiUlons  of  dollars] 


Period 

Gross 

national 

product 

Personal 
consump¬ 
tion  ex¬ 
penditures 

Gross 

private 

domestic 

investment 

Net  foreign 
investment 

Govern¬ 
ment  pur¬ 
chases  of 
goods  and 
services 

1929 . 

103.8 

78.8 

15.8 

0.8 

&6 

1930 . 

90.0 

70.8 

10.2 

.7 

0.2 

1931 . 

75.0 

61.2 

6.4 

.2 

0.2 

1932 . 

58.3 

49.2 

.0 

.2 

8.1 

1033 . 

65.8 

46.3 

1.3 

.2 

8.0 

1934 . 

64.0 

51.0 

2.8 

.4 

0.8 

1935 . 

7Z3 

66.2 

6.1 

-  1 

0.9 

1036 . 

8Z5 

62  5 

8.3 

-.1 

11.7 

1937 . 

90.2 

67.1 

11.4 

.1 

11.6 

1938 . 

84.7 

64.6 

6.3 

1.1 

12  8 

1939 . 

00.4 

67.5 

9.0 

.0 

13.1 

1940 . 

100.5 

72  1 

1.3.0 

1.5 

13.9 

1941 . 

12.5.3 

82  3 

17.2 

1.1 

24.7 

1942  . 

1.59. 6 

90.8 

0  3 

-.2 

59.7 

1943 . 

192.6 

101.6 

4.6 

-2  2 

88.6 

1944 . 

212.2 

111.4 

6.4 

-2  1 

06.5 

1945  . 

213.4 

122  8 

9.2 

-1.4 

828 

1046 . 

209.3 

147.4 

26.6 

4.7 

30  8 

1947 . 

231.0 

164.8 

30.3 

8.0 

28.0 

1948 . 

25.5.0 

177.7 

40.8 

1.9 

35.5 

Annual  rates,  seasonally  adjusted 

1948— First  half . 

240.3 

174.9 

38.9 

3.3 

32.2 

Second  half . 

202  7 

180.6 

42  8 

.5 

38.8 

1949- First  half  « . 

253.0 

175.8 

35.7 

.6 

41.8 

1948-Flrst  quarter . 

245.2 

172.5 

38.5 

3.7 

30.5 

Second  quarter . . . 

253.4 

177  3 

39.3 

2.0 

33.9 

Third  quarter . 

259.8 

180.1 

42.0 

-.5 

38.2 

Fourth  quarter . 

265.6 

181.0 

43.6 

1.5 

39.6 

1949— F'lrst  quarter . 

257.3 

176.6 

38.9 

.6 

41.2 

Second  quarter  t . 

250.5 

175.0 

32  4 

.7 

42.4 

■  Kstlmatos  based  on  Incomplete  data;  second  quarter  by  Council  of  Economic  Advisers. 

Koti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

rul)lished  revi3e<l  estimates  for  net  foreign  Investment  (IW8-4i»)  and  oonstruction  (lS>46-49)  have  lieeu 
substituted  for  those  included  in  the  national  income  and  pro<luct  series  of  the  Department  of  Commerce. 
Further  revisions  of  ttieso  and  other  components  of  national  income  and  product  series  will  be  publislied 
in  the  iS'urrry  of  Current  l^utinett,  July  1949. 

Source;  Department  of  Commerce  (except  as  noteil). 
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Table  D-2. — National  income  by  distributive  shares,  1929-49 
[Billions  of  dollars] 


Period 

Total  national  income  > 

Comttensation  of  employees  * 

Proprietors’  and  rental 
Income 

Corporate  profits  and  Inventory 
valuation  adjustment 

2 

X 

Total* 

Business  and 
professional ' 

Farm 

Rental  income  of  persons 

Total 

Corporate  profits 

Inventory  valuation 
adjustment 

Profits  before  tax  * 

Tax  liability  ‘ 

Profits  after  tax « 

1929 . 

87.4 

50.8 

19.7 

63 

.6  7 

68 

10.3 

9.8 

1.4 

8.4 

0.5 

6.5 

1930 . 

7.V0 

46.5 

1.^7 

3.9 

4.8 

6.6 

3.3 

.8 

2.5 

Efl 

6  2 

1931 . 

58.9 

.39.5 

11.8 

■del 

2.9 

3.6 

1.6 

-.8 

.5 

-1.3 

KH 

69 

19.32 . 

41.7 

30.8 

7.4 

1.7 

2.5 

-2.0 

-3.0 

.4 

-3.4 

1.0 

5.4 

1933 . 

.39.6 

29.3 

7.2 

2.9 

2.3 

2.0 

-2.0 

.2 

•1-1 

-.4 

-2.  I 

5.0 

1934 . 

48.6 

34.1 

8.7 

4.3 

2.3 

2.1 

1. 1 

1.7 

,  7 

1.0 

-.6 

4.7 

1935 . 

56.8 

37.1 

12.1 

.5.0 

4.9 

2.3 

3.0 

3.2 

1.0 

2.3 

-.2 

4.5 

19.36 . 

64.7 

42.7 

12.6 

6.1 

,3.9 

2.7 

4.9 

5.7 

1.4 

4.3 

-.7 

4.5 

1937 . 

73.6 

47.7 

1,5.  4 

66 

5.6 

3.1 

6  2 

6  2 

1.5 

4.7 

(•) 

4  4 

1938 . 

67.4 

44.7 

14.0 

63 

4.4 

3.3 

4.3 

3.3 

1.0 

63 

1.0 

4.3 

1939 . 

72.5 

47.8 

14.7 

68 

4.5 

.3.5 

5.8 

6.5 

1.5 

6  0 

-.7 

4  2 

1940 . 

81.3 

,51.8 

163 

7.7 

4.9 

3.6 

9.2 

9.3 

2.9 

6  4 

-.1 

4.1 

1941 . 

163.8 

64.3 

20.8 

9.6 

6  9 

4.3 

14.6 

17.2 

7.8 

9.4 

-6  6 

4.1 

1942 . 

136.5 

84.7 

28.1 

12. 1 

10.6 

6  4 

19,8 

21. 1 

11.7 

9.4 

-1.3 

3.9 

1943 . 

168.3 

109.  1 

32.1 

14. 1 

11.8 

6  2 

23.7 

24.5 

14.2 

10.4 

-.8 

3.4 

1944 . 

18Z4 

121.1 

34.1 

16  4 

11.9 

67 

24.3 

16  5 

10.8 

-,3 

61 

1945 . 

181.7 

122.9 

.36.0 

16  8 

1Z3 

7.0 

19.8 

20  4 

11.6 

8.7 

-.6 

3.0 

1946 . 

179.3 

117.3 

41.8 

20.4 

14.0 

6.7 

16  8 

21.8 

9,0 

16  8 

-6  0 

3.4 

1947 . 

202.5 

127.5 

46.0 

23  2 

1.5.6 

7.1 

24.7 

29.8 

11.7 

18.  1 

-5.  1 

4  3 

1948 . 

224.9 

139.4 

25.2 

16  2 

7.4 

29.8 

3Z8 

12.8 

20.1 

4.9 

Annual  rates,  sea.sonally  adjusted 

. 

1948— First  half . 

218.1 

1.T5. 2 

.50.8 

2.5.0 

18.2 

7.4 

27.4 

31.3 

12.2 

19  2 

-3  9 

■ 

Second  half . 

231.9 

143.6 

51.0 

25.4 

18.3 

7.4 

32.2 

34  4 

13.4 

21.0 

-6  2 

5.1 

1949— First  half  • . 

224.5 

140.4 

48.8 

24.6 

16.8 

7.4 

29.8 

27.2 

10.9 

16.2 

+6  7 

64 

1948— First  quarter . 

213.9 

134.0 

49.9 

24.8 

17.6 

7.5 

2.5  3 

30.5 

11.8 

18.7 

-6  3 

4.7 

Second  quarter... 

222  3 

136.3 

51.6 

25  3 

18.9 

7.4 

29.6 

32  1 

12  5 

19.6 

-65 

4.S 

Third  quarter . 

228.2 

142.4 

50.6 

2.5.2 

18. 1 

7.4 

30.2 

.34.0 

13  .3 

20  8 

-3.9 

Fourth  quarter... 

235.6 

144.7 

51.4 

25.6 

16  4 

7.4 

34.3 

34.7 

13.5 

21.2 

.  -.4 

5.2 

1949— First  quarter  • _ 

228.0 

141.9 

50.0 

24.9 

17.7 

7.4 

.30.7 

28,8 

11.6 

17  2 

+19 

5.3 

Second  quarter  •. . 

221.0 

139.0 

47.5 

24.2 

1 

16.0 

7.3 

29.0 

25.5 

10.2 

15.3 

+3.5 

5  4 

•  National  Income  b  the  total  net  income  earned  in  production  by  indivi<luub  or  businesses.  The  concept 
of  national  income  currently  used  differs  from  the  concept  of  eross  nationai  product  in  that  it  excludes 
depreciation  charges  and  other  allowances  for  busine.ss  and  iastitutional  c«asum|>tion  of  dural)lc  capital 


•  Includes  wage  and  salary  receipts  and  other  labor  income  (see  appemllx  table  D-3),  and  employer  and 
employee  contribution  for  social  insurance. 

•  Net  Income  after  inventory  valuation  adjustment,  which  amounted  to  —600  million  dollars  In  19iS  and 
to  -I-7S0  million  dollars  (annual  rate)  in  the  first  half  of  1049. 

‘  Federal  and  State  income  and  excess-profits  taxes. 

•  Ix>ss  than  $60,000,000. 

•  Estimates  based  on  incomplete  data;  profits  and  total  national  income  for  first  quarter  and  all  items 
for  second  quarter  by  Council  of  Economic  Advisers. 

Non. — Detail  will  not  necessarily  add  to  totab  becau.se  of  rounding. 

Revised  estimates  of  the  national  income  and  product  series  will  be  publbhed  In  the  Survey  of  ('urrent 
Butinete,  July  1949. 

Source:  Department  of  Commerce  (except  as  noted). 


Table  D-3. — Personal  income,  1929-49 


[nillions  of  dollars] 


Teriod 

Total 

personal 

income 

Salaries, 
wages, 
and  other 
lalKir 
income  • 

Proprie¬ 
tors^  and 
rental 
income  * 

Divl- 
dends  and 
personal 
interest 
income  • 

Transfer 

payments 

Nonagrl- 
cultural 
personal 
income  * 

182» . 

85. 1 

60.5 

19.7 

13.3 

1.5 

76.8 

IPTiO . 

76.2 

46.3 

15  7 

12.6 

1.5 

70.0 

laii . 

64.8 

39.2 

11.8 

11.1 

2.7 

60.1 

1932 . 

49.  .1 

30.5 

7.4 

9.1 

2.2 

46.2 

laa . 

46.6 

29.0 

7.2 

K2 

2  1 

43.0 

1934 . 

53.2 

33.8 

8.7 

ae 

2.2 

49.5 

10)5 . 

59.9 

36.8 

12.1 

8  6 

2.4 

53.4 

mo . 

68.4 

42.1 

12.6 

10  1 

3.5 

62.8 

1937 . 

74.0 

45.9 

15.4 

10.3 

2.4 

66  5 

193S . 

68.3 

42.8 

14.0 

a7 

2  8 

62.1 

1939 . 

72.6 

45.7 

14.7 

9.2 

3.0 

66.3 

ISMO . 

78.3 

49  5 

16.3 

9.4 

3.1 

71.5 

1941 . 

95.3 

61.5 

20  8 

9.9 

3  1 

86. 1 

1942 . 

122.2 

81.2 

2a  1 

9  7 

3.2 

loa? 

1943 . 

149.4 

104.4 

32.1 

10.0 

3.0 

134.3 

1944 . 

164.5 

116  1 

34.1 

10.6 

3.6 

149.0 

1945 . 

170.3 

116.8 

36.0 

11.4 

i.2 

154.3 

194f. . 

178. 1 

111  4 

41.8 

13.5 

11.4 

159.4 

1947 . 

195.2 

121.9 

46.0 

15.6 

11.7 

174.  9 

1948 . 

213.6 

134.3 

50.9 

17.3 

11.1 

190.6 

Annual  rates,  seasonally  adjusted 

1948  -  First  half . 

208.9 

130.0 

50.8 

16.7 

11.4 

185.9 

Second  half . . 

218.0 

138.6 

61.0 

17.7 

10.7 

195.4 

1949-Flrst  half* . 

214.0 

135.4 

48.8 

ia2 

11.8 

(•) 

1948-  First  quarter . 

207.0 

128.9 

49.9 

16.6 

11.6 

184.6 

Second  quarter . 

210.8 

131.1 

51.5 

16.8 

11.3 

187.2 

Third  quarter . 

210.3 

137.4 

50.6 

17.3 

10.9 

194.4 

Fourth  quarter . 

219.6 

139.8 

51.4 

lai 

10.5 

196.4 

1949-Flrst  quarter . 

216.6 

136.7 

50.1 

las 

11.7 

194.0 

Second  quarter  • . 

211.5 

134.0 

47.5 

lai 

11.9 

(•) 

'  nifTers  from  “compensation  of  employees”  in  appendix  table  D-S,  in  that  it  excludes  employer  and 
employee  contributions  to  social  insurance.  Includes  wape  and  salary  receipts  and  otlier  labor  income — 
comiiensation  for  injuries,  employer  contributioius  to  private  (>ension  and  welfare  funds,  pay  of  military 
rc.scrvists  not  on  full-time  active  duty  (i>ay  for  full-time  active  duty  included  in  niiliUu'y  wages  and  salaries), 
directors’  fees,  jury  and  witness  fe«'S,  com(>ensation  of  prison  inmates.  Government  payments  to  enemy 
prisoners  of  war,  marriage  fees  to  justices  of  the  peace,  and  luercbaut  marine  war-risk  life  and  Injury  claims. 

*  S(>e  ap|)endix  table  !>-:<,  for  major  components. 

•  Sec  appendix  table  D-28,  for  dividend  payments. 

*  KquiUs  (lersonai  income  exclusive  of  net  Income  of  unincorporateii  farm  enterprises,  farm  wages,  agri- 
eultnral  net  rents,  agricultural  net  interest,  and  net  dividends  paid  by  agricultural  corporations. 

'  Kstimates  ba-sed  on  incomplete  data;  second  quarter  by  Council  of  Economic  Advisers. 

•  Not  available. 

N'otb.— Detail  will  not  neces-sarily  add  to  totals  becau.se  of  rounding. 

Revised  estimates  of  the  national  income  and  product  series  will  be  published  in  the  Survef  of  Current 
Btuinrii,  July  1(M9. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  D-4. — Disposition  of  personal  income,  1929-49 


Period 

Personal 

income 

Ix>,ss: 
Personal 
tux  and 
nontax 
payments 

Equals; 

Dispos¬ 

able 

personal 

income 

I^ess: 

Personal 

consump¬ 

tion 

expendi¬ 

tures 

Equiils: 

Personal 

net 

saving 

Net 

saving  a.s 
pereont 
of  dis- 
po.sable 
Inconie 

millons  of  dollars 

1929 . 

85.1 

2.6 

82.5 

78.8 

3.7 

4.5 

1930  . 

76.2 

73.7 

70.8 

2.9 

3.9 

1931  . 

64.8 

63.0 

61.2 

1.8 

2.9 

1932 . 

49.3 

47.8 

49.2 

-1.4 

-2.9 

1933  . 

40.0 

1.5 

45.2 

46.3 

-1.2 

—2  7 

1934 . 

53.2 

1.6 

51.6 

61.9 

-.2 

-.4 

mi . 

.19.9 

1.9 

58.0 

56  2 

1.8 

3.1 

1936 . 

08.4 

2.3 

60. 1 

62.5 

3.6 

5.4 

1 

1937 . 

74.0 

2.9 

71.1 

67. 1 

3.9 

5.5 

1938  . 

68.3 

2.9 

65.5 

64.5 

1.0 

1.5 

1939  . 

72.0 

2.4 

70.2 

67.5 

2.7 

3.8 

1940 . 

78.3 

2.6 

75.7 

72.1 

3.7 

4.9 

1941 . 

95.3 

3.3 

92.0 

82.3 

9.8 

10.7 

1942 .  . 

122.2 

6.0 

116.2 

90.8 

25.4 

21.9 

•i 

1943 . 

149.4 

17.8 

131.6 

101.6 

30.0 

22.  8 

1944 . 

104.5 

18.9 

145.6 

111.4 

34.2 

23.5 

1945 . 

170.3 

20  9 

149.4 

122.8 

26.6 

17.8 

1946 . 

178. 1 

18.9 

159.2 

147.4 

11.8 

7.4 

1947 . 

195.2 

21.6 

173.6 

164.8 

8.8 

5.1 

1948 . 

213.6 

21.0 

192.6 

177.7 

14.9 

7.7 

Annual  rates,  sea-sonaUy  adjusted 

1948— First  half . 

208.9 

21.8 

187.1 

174.9 

12.2 

6.5 

218.0 

20. 1 

197.8 

1866 

17.  2 

8.7 

1949— First  half « . 

214.0 

18.6 

195. 4 

175.8 

19.6 

10.1 

207.0 

23.0 

183.9 

172.5 

11.4 

6.2 

210.8 

20.6 

190.2 

177.3 

1X9 

6.8 

216.3 

20.0 

196.2 

180.1 

16.1 

8.2 

219.6 

20.2 

199.4 

181.0 

18.4 

9.2 

216.6 

18.8 

197.8 

176.6 

21.2 

10.7 

211.5 

18.5 

193.0 

175.0 

18.0 

9  3 

j  I  Estiniat(>s  based  on  incomplete  data;  second  quarter  by  Council  of  Economic  Advisers. 

,  Noti.— Detail  will  not  necessarily  add  to  totals  Ijecause  of  rounding. 

I  Revised  estimates  of  the  national  income  and  product  series  will  be  published  in  the  Surrey  of  CurretU 

i  Batineu,  July  1949. 

>  Source:  Department  of  Commerce  (except  as  noted). 
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Table  D-5. — Per  capita  disposable  income  in  current  and  1948  dollars,  1929-49 


Period 

Disposable 
IJcrsonal 
income 
(billions  of 
dollars) 

Population 
(thou¬ 
sands)  > 

Consumers’ 
price  index, 
1948-100 

Per  capita  disposable 
(lersonal  income 

Current 

doilars 

1948 

dollars  • 

1929 . 

82.6 

121,770 

71.6 

678 

947 

1930 . 

73.7 

123,077 

69.7 

599 

859 

1931 . 

6.3.0 

124,040 

6:1.5 

608 

800 

1933 . 

47.8 

134,840 

67.0 

383 

672 

1933 . 

46.2 

125. 579 

64.0 

360 

667 

1934 . 

61.0 

126,374 

56.9 

408 

730 

183S . 

68.0 

127,250 

67.3 

4.56 

796 

1936 . 

66.1 

128.053 

57.9 

516 

891 

1937 . 

71. 1 

128,825 

60.0 

5,52 

920 

193S . 

65.6 

129,825 

68.9 

505 

857 

1939 . 

70.2 

1.30,880 

68.1 

536 

923 

1940 . 

75.7 

131,970 

68.6 

674 

981 

1941 . 

92.0 

133,203 

61.4 

691 

1,125 

1943 . 

116.2 

134,665 

•68.7 

863 

1,256 

1943 . 

131.6 

136,497 

•73.8 

964 

1,306 

1944 . 

145.6 

138,083 

•  76.8 

1,054 

1,391 

1945 . 

149.4 

*139,686 

»  77.9 

1,070 

1,374 

1946 . 

159.2 

141,235 

•83.4 

1,127 

1,351 

173.6 

144,034 

•93.1 

1,205 

1,294 

1948 . 

192.6 

146,  571 

100.0 

1,314 

1,314 

Annual 

1 

Not  a<l- 

1 

1 

rate.s. 

justed  for 

Annual  rates,  season- 

seasonally 

seasonal 

ally  adjusted 

adjusted 

variation 

1948— First  lialf . 

187. 1 

14^018 

98.8 

1,281 

1,297 

Second  half . 

197.8 

147,280 

101.2 

1,34.3 

1,327 

1949- First  half* . 

195.4 

148, 527 

99.1 

1,316 

1,328 

1948— First  quarter . 

183.9 

14.5. 716 

98.0 

1,262 

1,288 

Second  quarter . 

190.  2 

146,298 

99.6 

1.300 

1,305 

Third  quarter . 

196.  2 

146, 914 

101.8 

1,335 

1.311 

Fourth  quarter . 

199.  4 

147,631 

100.7 

1,351 

1,342 

1949— First  quarter . 

197  8 

148,  232 

99  2 

1,334 

1,345 

Second  quarter  * . 

193.0 

148,806 

98.9 

1,297 

1,311 

■  Estimatod  population  of  coutlneotal  United  States.  Including  armed  forces  overseas;  annual  data  as  of 
July  1  and  qinuterly  and  semiannual  data  as  of  middle  of  i^eriod.  interpolated  from  published  monthly 
Ktimatcs. 

*  Current  dollars  divided  by  the  consumers'  price  index  on  the  base  19IS- 100  to  give  a  rough  measure  of 
changes  In  buying  |)ower  of  disposable  income. 

*  The  consumers’  price  Index  has  been  roughly  adjusted  to  take  account  of  the  understatement  during  the 
price  control  (>eriod.  This  adjustment  is  in  line  with  the  reiiort  of  the  Technical  C  onimittee  (better  known 
tstlie  Mitchell  Committee)  on  the  consumers'  price  index.  The  unadjusted  index  will  bo  found  in  ap¬ 
pendix  table  D-10. 

*  Estimates  based  on  incomplete  data;  second  quarter  by  Council  of  Economic  .Advisers. 

Note.— Revised  estimates  of  the  national  income  and  product  series  will  be  published  in  the  Surrey 
of  Current  Buthuee,  July  1949. 

.Sources;  Department  of  Commerce  (disposable  income  and  population)  and  Dei>artment  of  Labor 
ounsumors’  price  index). 
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Table  D-€. — Personal  consumption  expenditures,  1929^9 
(millons  of  dollars] 


Nondurable  Koods  Services 

Total  Dur- - j - , 

expend-  able 

Itures  Roods  ,  Cloth-  |  Hmis- 


1944 .  111.4 


1945  .  122.  8 

1946  .  147.4 

1947  .  164.8 

1948  .  177.  7 


1948— First  half.. 
Second  half 


1949— First  half  » . 

1948—  First  quarter . 

Second  quarter . 

Third  quarter . 

Fourth  quarter . 

1949—  First  quarter . 

Second  quarter  • . . 


>  Includes  alcoholic  beveraRos. 

•  Includes  imputed  rental  value  of  owner-occupied  dwellinrs. 

*  Estimates  based  on  incomplete  data;  second  quarter  by  Council  of  Economic  Advisers. 

<  Not  available. 

Non;  Detail  will  not  necessarily  add  to  totals  because  of  roundinR. 

Revised  estimates  of  the  national  inconw  and  product  scries  wili  be  published  in  the  Surtei  of  Current 


Revised  estimates  of  the 
Businett,  July  1949. 


Source:  Department  of  Commerce  (except  as  noted). 
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1  Table  D-7. — Labor  force,  employment  and  unemployment,  1929-49 


[Thousands  of  persons,  14  years  of  age  and  over] 


ToUl 

labor 

force 

(includ¬ 

ing 

armed 
forces)  • 

Civilian  labor  force 

I’eriorl 

Armed 
forces  t 

Total 

civilian 

labor 

force 

Employment* 

Unem¬ 

ployment 

Total 

Nonagri- 

cultural 

Agricul¬ 

tural 

Monthly  average: 

1929 . 

49,440 

260 

49,180 

47,630 

37,180 

10,450 

1,550 

1930 . 

50.080 

260 

49,820 

4.5,480 

35,140 

10,340 

4,340 

1931 . 

60,080 

260 

60,420 

42. 400 

32, 110 

10,290 

8,020 

1932 . 

51,2.50 

2.50 

51,000 

38,940 

28.770 

10, 170 

12,060 

1933 . 

51,840 

250 

.51,590 

38,760 

28,670 

10.090 

12,8.30 

1934 . 

62,49C 

260 

52,230 

40,890 

30,990 

9,900 

11,340 

1935 . 

53,140 

270 

52,870 

42.260 

32,150 

10, 110 

10. 610 

19:16 . 

53,  740 

300 

53,  440 

44.410 

34.410 

10.000 

9,030 

19.37 . 

54,  .320 

.320 

.54,000 

46,300 

36,  480 

9,820 

7.700 

1938 . 

54, 

340 

54.  6:o 

44,220 

34,530 

9.690 

10,390 

1939 . 

55,  GUO 

370 

55,230 

45,  750 

36, 140 

9,610 

9,480 

1940 . 

56,030 

390 

55,640 

47.  .520 

37,980 

9.540 

8.120 

1941 . 

67,380 

1.470 

65. 910 

.50,350 

41,250 

9,  100 

5,560 

1942 . 

60. 2.30 

3.820 

56.410 

53.750 

44.500 

0,2.50 

2.660 

194.3 . 

rH,4IO 

8,870 

65.540 

54,470 

4.5.390 

9, 080 

1,070 

1944 . 

65,890 

11,269 

54,630 

53,960 

45, 010 

8,950 

676 

1!M.5 . 

65.140 

11,280 

53.860 

52.820 

44.240 

8,580 

1,040 

I!M6  . 

60.  >'20 

.3,  .'ttin 

67.  .520 

.5.5,  250 

46.  9:<o 

8,  .320 

2,270 

1947 . 

61,608 

1,440 

60.168 

68,027 

49. 761 

8,266 

2,142 

1948  . 

62,748 

1,307 

61,442 

59,378 

51,405 

7,973 

2,064 

1948 -First  half  . 

(61.771 

1,240 

60,531 

58,317 

50,754 

7,564 

2,214 

Second  tialf . 

63,726 

1,374 

62,352 

60,439 

62,067 

8,382 

1,914 

1949- First  haU . 

62,732 

1,483 

61,249 

58,060 

60,120 

7,940 

3,189 

1948- January . 

66. 4.55 

1,241 

59.214 

57, 149 

50,089 

7,060 

2,065 

February . 

61,004 

1,226 

69,778 

57. 139 

50.368 

6.771 

21639 

March . 

61.005 

1.236 

59.769 

57,329 

50,482 

6,847 

2,440 

April . 

61,760 

1,236 

60.  .524 

58,3.30 

50,883 

7,448 

2,193 

Nfay . 

61.660 

1,238 

60.422 

58,660 

50.800 

7,861 

1,761 

June . 

64, 740 

1,261 

63, 479 

61,296 

51,899 

9.  .396 

2,184 

July  . 

65.135 

1,293 

63,  842 

61.615 

52,452 

9.163 

2;  227 

August . 

64,611 

1,325 

63. 186 

61,245 

52, 801 

8,444 

1.941 

September . 

6.3,  .578 

1,.366 

62. 212 

60.312 

51,590 

8,723 

1,899 

October . 

63,166 

1,.391 

61,775 

60. 1.34 

51,506 

8,627 

1,642 

November . 

63. 1.38 

1,414 

61.724 

59,893 

51.932 

7,961 

1,831 

December . 1 . 

62.828 

1,453 

61,375 

69,434 

52,059 

7,375 

1,941 

1949  -January . 

61,546 

1.468 

60.078 

57,414 

50.651 

6,763 

2,664 

Fel>ruary.- . . 

61.896 

1,508 

60.  .388 

57,168 

50.174 

6,993 

3.221 

March . 

62.305 

1,491 

60,814 

57,647 

50.254 

7,  .393 

3,167 

62,327 

1, 492 

60,835 

57,819 

49,999 

7,820 

3,016 

May . 

63, 452 

1,469 

61,983 

58.694 

49.720 

8,974 

3,289 

Juno . 

64,866 

1,468 

63,398 

59,619 

49. 924 

9,696 

3,778 

'  Data  for  1940-49  exclude  about  IMI.ono  members  of  the  armed  forces  who  were  outside  the  continental 
United  States  in  1940  and  who  were  therefore  not  enumerated  in  the  1940  census.  This  Dgure  is  deducted 
by  the  Census  liureau  from  its  current  estimates  for  comparability  with  1940  data. 

'  Includes  |iart-time  workers  and  those  who  had  Jobs  but  were  not  at  work  for  such  reasons  as  vacation, 
Qlness,  ba<i  weather,  temporary  lay-off,  and  industrial  disputes. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  labor  (1929-39)  and  Department  of  Commerce  (1940-49). 
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1948—  January . 

February . 

March . 

Anril . 

May.. . 

June . . 

July . 

August . 

September . 

October . 

November . 

December . 

1949—  January . 

February . 

March  • _ 

April » . 

May  • . 


'  Include*  all  full-  and  part-time  wage  and  salary  workers  In  nonagricultnral  establishments  who  worked 
or  recelvM  piay  during  tne  pay  period  ending  nearest  the  15th  of  the  month.  Excludes  proprietors,  self- 
employed  persons,  domestic  servants,  and  personnel  of  the  armed  forces.  Not  comparable  with  estimates 
of  nonagrlcultural  employment  of  the  civilian  labor  force  reported  by  the  Department  of  Commerce 
(appendix  table  D-7)  which  include  proprietors,  self-cmployw  persons,  and  domestic  servants:  which 
count  persons  as  empioyed  when  they  are  not  at  work  because  of  Industrial  disputes,  bad  weather,  or  tempo¬ 
rary  lay-offs  and  which  are  based  on  an  enumeration  of  population,  whereas  the  estimates  In  this  table  are 
ba.sed  on  reports  from  employing  establishments. 

*  Not  available. 

*  Preliminary  estimates  based  on  Incomplete  data. 

Not*.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Labor. 
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Table  D-S 

. — Average  gross  weekly  earnings  it 

selected  industries, . 

929-4. 

? 

Manufacturing 

Hituml- 

Build- 

Class  I 

t-f  A  1 

I’eriod 

r»ur»- 

Non- 

nous 

coal 

ing  con¬ 
strue- 

steam 

rail- 

Tele¬ 

phone 

sale 

trade 

Retail 

trade 

(year 
round)  • 

ToUl 

ble 

duraitle 

mining 

tion 

roads 

goods 

goo<ts 

^  Monthly  average: 

1929 . 

$2.5.03 

$27.22 

$22.93 

$25.72 

(•) 

$28. 49 

(») 

(*) 

(») 

(») 

*  1930 . 

23.25 

24.77 

21.84 

22. 21 

(») 

27.76 

(*) 

(») 

(•) 

1931 . 

20. 87 

21.28 

20.50 

17.69 

(») 

26.76 

(*) 

(>) 

(») 

(») 

1933 . 

17.  a5 

16.  21 

17.  .57 

13.91 

(») 

23.  .34 

(•) 

$27.72 

$20.71 

$14  25 

1933 . 

16.73 

16.43 

16.89 

14.47 

(») 

23. 09 

26. 11 

19.  18 

12.79 

1934 . 

18.  40 

18.87 

18.05 

18. 10 

$22. 97 

24.32 

(») 

26. 37 

19  86 

13. 17 

1935 . 

20  13 

21  .52 

19  11 

19.58 

24.51 

26.76 

m 

26.93 

19.96 

13  .57 

1930 . 

21.78 

24  (M 

19  94 

22.71 

27,01 

28  01 

(») 

28.  .53 

20  68 

13.97 

1937 . 

24. 05 

26  91 

21.. 53 

23.84 

30. 14 

29  20 

$?»  81 

29.94 

21.73 

14.78 

19:« . 

22  30 

24  01 

21.ft5 

20.80 

29. 19 

30  26 

31.. 53 

29.  48 

21  14 

14.93 

1939 . 

23.86 

26  .50 

21.78 

23.88 

;10.39 

30  99 

31.94 

29.85 

21.17 

15.25 

1940 . 

25  20 

28.  44 

22.27 

24  71 

.31.70 

31.55 

32.  44 

;«)  39 

21  17 

15.  .52 

1941 . 

29  .58 

.34.04 

24.92 

.30  86 

3.5. 14 

.34. 25 

32.  74 

.32  32 

21  94 

16. 09 

,  1942 . 

36.65 

42  73 

29. 13 

35. 02 

41.80 

.38.  65 

.33.97 

35.  .56 

23  24 

17. 62 

i  1943  . 

4.3  14 

49  .30 

34. 12 

41.62 

48.  13 

43.  68 

36  30 

.39.  40 

24.88 

20.21 

!  1944 . 

46  08 

52.07 

37.12 

61.27 

62.18 

46.06 

38.39 

42.29 

26  .58 

22.65 

1945 . 

44  39 

49  05 

.38.29 

.52.25 

53.7? 

4.5.69 

(«) 

44.07 

28.  31 

24.53 

194«  . 

43.  74 

46  49 

41  02 

.58.03 

56.24 

‘51.22 

44  04 

48.06 

32.  .55 

26.95 

1947 . 

49.25 

52.  45 

45.  87 

66.86  1 

63.30 

54.17 

44.96 

62.40 

36. 67 

29  65 

1948 . 

53.15 

66.  76 

49.  34 

72.57 

•68.85 

59.14 

48.88 

56.67 

39.98 

31.88 

1948— Flmt  half 

52.06 

^5.23 

48.67 

70.51 

66.82 

58.70 

48.06 

55.64 

39.08 

31.31 

;  Second 

j  half... 

54.24 

58.28 

50. 01 

74.60 

70.93 

59.57 

49  65 

67. 42 

40.58 

32.44 

1  1941^-Flrsthalf» 

53.60 

67.61 

49.42 

71.15 

70.38 

60.62 

60.63 

57.98 

41.66 

33. 13 

1948— January . 

52. 07 

55.46 

48,  45 

7.5.78 

65. 51 

59.60 

48.20 

.54.36 

37.62 

30.55 

1  February  ... 

61.75 

64.77 

48.  .56 

70  .  .54 

65. 16 

60.  .54 

47.82 

65.87 

38.33 

31.19 

f  March . 

52.07 

55.25 

4^66 

74.84 

6.5.  87 

58  94 

47.31 

65.17 

38.89 

30.96 

1  April . 

51.79 

.54.96 

48.33 

'  49.  .53 

66,  45 

56.86 

47.  .56 

.55  84 

39.27 

31.59 

1  May . 

51.86 

54.  81 

48.65 

74.08 

67.22 

57.24 

48.82 

56.61 

39.84 

31.70 

?  June . 

52.85 

56.13 

49  37 

73.87 

69.53 

59.05 

48.67 

66.00 

40  52 

31.88 

1  July  . 

52.95 

56.21 

49.49 

67.62 

70.47 

.58.22 

49.19 

.56.  .54 

41.19 

32.04 

1  August . 

54  a5 

58.  19 

49.79 

78.  10 

70.  91 

.59.  17 

48.  .35 

67.  51 

41.19 

32.34 

^  Septemlier... 

54. 19 

67.95 

50.  .37 

7.5.  51 

71.29 

59.48 

49.21 

57. 67 

40.  48 

32.21 

t:  October . 

54.65 

69.41 

49.  70 

76.40 

70.  .59 

.59.  92 

49.81 

57.  .54 

40.32 

.32. 45 

ij  November... 

54.  .56 

68.71 

60.  18 

73.62 

69.39 

60.  42 

51.37 

.57.60 

39.67 

32.  .52 

IJeoeniber _ 

55.01 

59.23 

.50.  52 

75.79 

72.33 

60.19 

49.95 

57.69 

40.62 

33.06 

■}  1949  -January . 

54.  .51 

68.69 

50.04 

76.84 

70.88 

60.21 

49.91 

.58.41 

41.79 

33.30 

;  February  ... 

.54. 12 

58.21 

.V).  01 

74.31 

70.53 

61.  61 

.51.02 

57.91 

41.. 56 

3.3.22 

;  March  • . 

.53.  .59 

67.37 

49.72 

6.8.41 

69.  83 

60. 00 

61.00 

57.48 

41.48 

32.88 

April* . 

62.70 

56.86 

48.  ;i.5 

72.  70 

70.28 

(») 

50.  .59 

58. 12 

41.81 

3.3.11 

J  May  • . 

53.08 

56.93 

48.98 

(>) 

(.) 

(•) 

(>) 

(.) 

(•) 

(•) 

1  '  Money  payments  only;  additional  value  of  room,  board,  uniforms,  and  tips  is  not  Included . 

1  '  Not  available. 

1  ’  Not  available. 

Nfew  series,  beginning  April  1945;  includ<‘S  only  employees  subject  to  provisions  of  the  1 

1  fair  I^bor  Standards  Act  and  Is  not  comparable  with  precedinc  serums, 

which  includes  all  employees.  1 

i  •  Annual  average  includes  retroactive  pay  Increases  not  Included  In  the  monthly  averages. 

4  •  Not  strictly  comparable  with  previous  dat: 

i. 

1  *  Preliminary  estimates  based  on  incomplete  data. 

]  ^  Data  reflect  work  stoppages. 

1  Notk.— Data  ore  for  production  workers  in  manufacturinc  and  mining,  hourly-rated  employees  in  rail*  1 

I  rosds.  and  fur  all  nonsupervisory  employees  in  other  industru's. 

Data  are  for  payroll  periods  ending  closest  1 

to  toe  middle  of  the  month  except  in  railroads  where  monthly  payroll  and  employment  figures  are  used.  I 

Source:  Department  of  Labor. 
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Table  D-10. — Average  hourly  earnings  in  selected  industries,  1929-49 


Period 

Manufacturing 

Bitumi¬ 

nous 

onai 

mining 

Build¬ 
ing  con¬ 
struc¬ 
tion 

Class  I 
steam 
rail¬ 
roads 

Tele¬ 

phone 

Whole¬ 

sale 

trade 

Retail 

trade 

Iloli'ls 
(year 
round)  1 

Total 

Durable 

goods 

Non¬ 

durable 

goods 

Monthly  average: 

1920 . 

$0,666 

(•) 

(*) 

$0. 681 

(*) 

$0,636 

(*) 

(*) 

(*) 

(•) 

1930 . 

.552 

(•) 

(*) 

.684 

(*) 

.644 

(*) 

(*) 

(•) 

P) 

1931 . 

.616 

(«) 

(*) 

.647 

.651 

(•) 

(») 

P) 

1032  . 

.446 

$0,407 

$0,420 

.620 

.600 

C) 

(•) 

(«) 

1933 . 

.442 

.472 

.427 

.501 

(») 

.605 

(2 

0 

C) 

(•) 

1934  . 

.632 

.656 

.615 

.673 

$0,795 

.602 

(•) 

(3 

$0. 628 

$0,273 

1935  . 

.650 

.577 

.530 

.745 

.815 

.651 

$0,648 

.621 

.279 

1936  . 

.6.56 

.586 

.620 

.704 

.824 

.650 

f*) 

.667 

.522 

.287 

1937 . 

.624 

.674 

.577 

.856 

.903 

.676 

$0. 774 

.608 

.651 

.3(ig 

1938 . 

.627 

.686 

.584 

.878 

.008 

.712 

.816 

.700 

.643 

.318 

1939 . 

.633 

.608 

.682 

.886 

.032 

.714 

.822 

.715 

.636 

..324 

1940  . 

.661 

.724 

.602 

.883 

.058 

.717 

.827 

.739 

.642 

.332 

1941 . 

.729 

.806 

.640 

.093 

1. 010 

.761 

.820 

.793 

.668 

..348 

1042 . 

.853 

.947 

.723 

1.060 

1.148 

.824 

.843 

.860 

.614 

..386 

1043 . 

.061 

1.050 

.803 

1. 130 

1.252 

.897 

.870 

.033 

.670 

.4.51 

1944 . 

1.010 

1. 117 

.861 

1.186 

1.310 

.038 

.011 

.085 

.724 

.508 

1945 . 

1.023 

1.111 

.904 

1.240 

1.379 

.942 

(«) 

1.020 

.773 

1046 . 

1.064 

1. 156 

1.012 

1.401 

1.478 

‘  1.116 

1.124 

1  144 

.878 

.612 

1947 . 

1.221 

1.292 

1. 145 

1.633 

1.681 

1.170 

1.199 

1.2.58 

.991 

.661 

1948 . 

1.327 

1.401 

1.247 

1.899 

•  1.848 

1.284 

1.248 

1.360 

1.067 

.712 

1948— First  half. 

1.295 

1.361 

1.223 

1.839 

1.809 

1.272 

1.233 

1.341 

1.054 

Second 

half.... 

1.359 

1.441 

1.270 

1.058 

1.898 

1.295 

1.262 

1.378 

1.080 

.724 

1919-rirsthalf* 

1.376 

1.4.58 

1.289 

1.038 

1.929 

1.331 

1.320 

1.401 

1.  too 

.742 

1948— January . 

1.285 

1.3,55 

1.210 

1.847 

1.766 

1.279 

1.241 

1.309 

1.044 

.695 

February _ 

1.287 

1.3.52 

1.217 

1.826 

1. 791 

1.302 

1.238 

1.343 

1.050 

.695 

March . 

1.289 

1.352 

1.220 

1. 842 

1.786 

1.262 

1.223 

1..X34 

1.044 

.695 

April . 

1.292 

1. 3.57 

1.220 

1.821 

1.804 

1.2.58 

1.225 

1..346 

1.055 

.766 

May . 

1.301 

1.366 

1.230 

1.841 

1.815 

1.272 

1.240 

1.363 

1.064 

.70: 

June . 

1.316 

1.385 

1.242 

1.850 

1.836 

1.2.50 

1.2.32 

1..35:i 

1.070 

.711 

July . 

1.332 

1.407 

1.252 

1.936 

1.862 

1.263 

1.237 

1.365 

1.077 

.714 

August . 

1.349 

1.431 

1.262 

1.967 

1.874 

1.278 

1.229 

1.379 

1.080 

.709 

September... 

1.362 

1.448 

1.272 

1.970 

1.895 

1.293 

1.2.50 

1.378 

1.086 

.725 

October . 

1.366 

1.  4.52 

1.271 

1.050 

1.892 

1.297 

1.263 

1.381 

1.080 

.726 

November... 

1.372 

1.4.54 

1.282 

1.051 

1.906 

1.322 

1.305 

1..383 

1.084 

.734 

December.... 

1.376 

1.456 

1.287 

1.060 

1.016 

1.320 

1.290 

1.380 

1.072 

.739 

1949— January . 

1.380 

1.460 

1.293 

1.940 

1.018 

1.3.33 

1.301 

1.402 

1.  no 

.748 

February _ 

1.377 

1.450 

1.289 

1.043 

1.9:10 

1.343 

1.321 

1.397 

1. 104 

.746 

March  • . 

1.374 

1.4.56 

1.288 

1.941 

1.9.^3 

1.318 

1.328 

1.305 

1. 102 

.739 

April  • . 

1.376 

1.4.58 

1.286 

1.9.32 

1.9;<3 

{») 

1.323 

1.4(H 

1. 106 

.739 

May  • . 

1.375 

1. 456 

1.289 

(>) 

(•) 

(«) 

(*) 

(*) 

P) 

P) 

<  Money  payments  only;  additional  value  of  room,  board,  uniforms,  and  tips  is  not  included. 

*  Not  available. 

*  Not  available.  New  scries,  befcinnlng  April  1045;  includes  only  employees  subject  to  provisions  of  the 
Fair  Labor  Standards  Act  and  is  not  comparable  with  preccdinR  series,  which  incfudes  all  employees. 

*  Annual  average  includes  retroactive  pay  increases  not  included  In  the  monthly  averages. 

*  Not  strictly  comparable  with  previous  data. 

*  Preliminary  estimates  based  on  incomplete  data. 

NoT>.— Data  are  for  production  workers  In  manufacturing  and  mining,  hourly-rated  employees  in  rail¬ 
roads,  and  for  all  nonsupervisory  employees  in  other  industries.  Data  are  for  pay-roll  periods  ending  closest 
to  the  middle  of  the  month  except  in  railroads  where  monthly  pay  roll  and  employment  figures  are  used. 

Source:  Department  of  Labor. 
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Table  D-Il. — Average  weekly  hours  in  selected  industries,  1929-49 


Period 

Manufacturing 

Biluml- 

nous 

coal 

mining 

Build¬ 

ing 

con¬ 

struc¬ 

tion 

riassl 

steam 

rail¬ 

roads 

Tele¬ 

phone 

Whole¬ 

sale 

trade 

Retail 

trade 

Hotels 

(year 

round 

Total 

Durable 

goo^ 

Non¬ 

durable 

goo<ls 

Monthly  average: 

11 

1929 . 

44.2 

(') 

(') 

384 

(') 

44.8 

(') 

C) 

0) 

1930 . 

42  1 

(■) 

0) 

33.5 

■  1 

43.1 

HH 

P) 

0) 

1931 . 

40.5 

(•) 

(■) 

28.3 

41.  1 

0) 

(') 

(>) 

38.3 

32.6 

41.9 

27.2 

0) 

38.9 

(') 

(') 

(') 

38.  1 

34.8 

40.0 

29  5 

(>) 

388 

Hh 

(•) 

(•) 

(•) 

34.6 

33.9 

35.  1 

27.0 

289 

40.4 

(•) 

(■) 

41.5 

47.2 

36.6 

37.3 

36.1 

26  4 

30.1 

41  1 

(') 

41.3 

41.8 

47.8 

39.2 

41.0 

37.7 

28.8 

32.8 

42.5 

0) 

42.6 

43.  5 

48.3 

38.6 

40  0 

37.4 

27.9 

33  4 

4.3.2 

38  8 

42.8 

4.3.3 

47.7 

35.6 

35.0 

38  1 

23  5 

32.  1 

42  5 

38.9 

42  2 

42.6 

46. 

1939 . 

37.7 

380 

37.4 

27.1 

32  6 

43.4 

39. 1 

41.7 

43.0 

46. 

1940 . 

381 

39.3 

28. 1 

33. 1 

44.0 

39.5 

41.2 

42  9 

483 

1941 . 

40  6 

42.  1 

38  9 

31. 1 

34.8 

45.6 

40.  1 

41.0 

42  5 

45.6 

1942 . 

42.9 

45. 1 

^kThKI 

32  9 

36.4 

48  9 

40.5 

41.3 

41.6 

45.3 

1943 . 

44.9 

46.6 

42.5 

36.6 

.38.4 

48  7 

41.9 

42.2 

40.5 

44.7 

1944 . 

45.2 

46.6 

43.  1 

43.4 

39.6 

49.  1 

42  3 

42.9 

40.3 

44.5 

1945 . 

43.4 

44. 1 

42  3 

42  3 

.39.0 

48.5 

(») 

42.7 

40.3 

44.2 

I94« . 

40.4 

40  2 

40.  5 

41.6 

38  1 

45.9 

39.4 

41.8 

40.5 

43.9 

1947 . 

40.3 

40.6 

40.  1 

40.6 

37.6 

46.3 

37.3 

41.2 

40.2 

44.5 

1948 . 

40.  1 

40.5 

39.6 

38.0 

*37.3 

46.  1 

39.2 

41.1 

40.  1 

44.2 

1948— First  half. 

40.2 

40.6 

39.8 

383 

389 

46.2 

39.0 

41.0 

39.9 

44.2 

Second 

half.... 

39.9 

40.4 

39.4 

37.7 

37.4 

46.0 

39.4 

41.2 

40.2 

44.2 

1949-Flrstlialf‘ 

389 

39.5 

383 

388 

36  5 

45.5 

385 

40.9 

40.0 

43.9 

194S— January . 

40.5 

40.9 

40.0 

40.9 

.37. 1 

486 

38  9 

41.0 

39.8 

43.9 

February  ... 

40.2 

40.5 

39.9 

»387 

36.4 

46.5 

38.7 

41. 1 

40.0 

44.6 

March . 

40.4 

40.9 

39.9 

40.6 

36.9 

487 

38.7 

40.9 

39.8 

44.0 

April . 

40.  1 

40.5 

39.6 

*27.0 

;i8  7 

45.2 

388 

41.0 

39.8 

44.2 

Nfay . 

39.9 

40. 1 

39.6 

40.3 

37.0 

45.0 

39.4 

41.2 

39.9 

44.2 

June . 

40.2 

40.5 

39.8 

39.9 

.37.9 

46.9 

.39.5 

41.  1 

40.3 

44. 1 

July . 

39.8 

40.0 

39.5 

•34.2 

37.8 

46.1 

.39.8 

41.2 

40.8 

44.0 

Au^t . 

40.  1 

40.7 

39.5 

39.4 

37.8 

483 

39.4 

41.3 

41.0 

44.9 

September... 

39.8 

40.0 

39.6 

37.9 

37.6 

46.0 

39.4 

41.2 

40.2 

43.9 

October . 

40.0 

40.9 

39.1 

.38  6 

37.3 

46.2 

39.5 

41.0 

39.7 

44.2 

November... 

39.8 

40.4 

39. 1 

37.1 

36.4 

48  7 

39.4 

41.2 

39.5 

44.1 

December _ 

40.0 

40.7 

39.3 

385 

37.8 

48  6 

387 

41.3 

40.2 

44.1 

1949— January . 

39.5 

40.2 

387 

39.3 

37.0 

48  2 

384 

41.1 

40.0 

43.9 

February. ... 

39.3 

39.9 

388 

380 

385 

48  9 

387 

40.8 

40.0 

43.8 

March  * . 

39.0 

,39.4 

.38  6 

383 

36.  1 

48  5 

384 

40.7 

39.9 

43.9 

April  • . 

383 

39.0 

37.6 

37.4 

383 

(*) 

.38  3 

40.9 

40. 1 

43.8 

May  ‘ . 

386 

39.1 

38.0 

(») 

{•) 

(») 

(») 

(») 

(») 

(») 

'  Not  available. 

*  Average  (or  the  year  not  available  because  new  series  was  started  in  April. 

*  Not  comparable  with  previous  data. 

*  i'reliminary  estimates  based  on  incomplete  data. 

'  Data  reflect  work  stoppages. 

Note.— Data  are  for  production  workers  in  manufacturing  and  mining,  hourly-rated  employees  in  rail¬ 
roads,  and  for  all  nonsupervisory  employees  in  other  Industries.  Data  are  for  pay-roll  periods  ending 
doerst  to  the  middle  of  the  month  except  in  railroads  where  monthly  pay-roll  and  employment  figures  are 
osed. 

Source;  Department  of  Labor. 
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Table  D-12. — Physical  production  index  of  goods  and  utilities,  1929-49 


(1935-89-100 '] 


Period 

Total 

pro¬ 

duction 

Agrl- 
cultur¬ 
al  pro¬ 
duction 

Nonagrlcultural  production 

Total 

Industrial  production 

Con¬ 

struc¬ 

tion 

Trans- 

f'orta- 

tion 

Elec¬ 

tric 

and 

gas 

utili¬ 

ties 

Total 

Manu¬ 

factures 

Miner¬ 

als 

Weights;  • 

Total . 

100.0 

19.2 

80.8 

55.4 

50.6 

4.8 

7.6 

12.9 

4.9 

Nonagrlcultural . 

100.0 

68.5 

62. 6 

,5.9 

9.4 

16.0 

6.1 

1929 . 

112 

97 

119 

107 

117 

82 

1930 . 

97 

95 

98 

91 

90 

'•3 

1.53 

82 

1931 . 

86 

104 

82 

75 

74 

80 

124 

89 

78 

70 

101 

63 

58 

67 

67 

79 

73 

1933 . 

93 

69 

69 

68 

76 

.53 

76 

1934 . 

■i 

79 

75 

75 

74 

80 

.58 

83 

1935  . . 

87 

96 

8.5 

87 

87 

86 

69 

88 

8.5 

1936  . 

99 

85 

102 

103 

104 

99 

101 

101 

97 

1937 . 

111 

108 

111 

113 

113 

112 

no 

106 

1938 . 

94 

105 

91 

89 

87 

97 

95 

1939 . 

109 

106 

no 

109 

109 

106 

123 

112 

1940 . 

122 

110 

124 

125 

126 

117 

133 

117 

123 

1941 . 

152 

114 

162 

162 

168 

125 

182 

146 

141 

1942 . 

185 

128 

198 

199 

212 

129 

202 

18.5 

1.58 

1943 . 

207 

12.5 

226 

239 

258 

1.32 

112 

184 

1944 . 

203 

130 

220 

235 

252 

140 

60 

230 

193 

1945 . 

183 

129 

196 

203 

214 

1.37 

68 

222 

190 

1946 . 

167 

1.34 

174 

170 

177 

1.34 

128 

200 

192 

1947 . 

179 

129 

191 

187 

194 

149 

146 

212 

219 

1948 . 

187 

140 

198 

192 

198 

155 

174 

209 

243 

1948-First  half . 

(•) 

0) 

198 

192 

199 

153 

171 

208 

243 

Second  half . 

(») 

(*) 

198 

192 

198 

157 

179 

210 

243 

1949— First  half  • . 

(«) 

(*) 

189 

181 

187 

144 

171 

195 

253 

•  All  half  year  data  have  been  seasonally  ad]ustc<l  except  the  electric  and  (as  utilities  for  which  no  satis¬ 
factory  adjustment  factor  is  available. 

•  Computed  from  the  Deportment  of  Commerce  national  income  data.  The  welttht  factors  are  jer- 
centat^es  of  the  national  income  for  each  industry  to  the  total  for  the  6  industries.  The  weicht  for  con¬ 
struction  has  been  adjusted  to  include  force  account  and  other  construction  done  outside  of  the  contract 
construction  industry,  the  weights  for  other  industry  groups  to  exclude  such  construction. 

•  Not  available.  See  footnote  5. 

‘  Decause  of  the  extreme  seasonal  nature  of  agricultural  crop  prmluction,  only  an  annual  index  has  lieen 
computed. 

•  Preliminary  estimates  based  on  Incomplete  data. 

Sources;  Based  on  the  following  data; 

AgrieuJtural  production:  Dc|«rtment  of  Agriculture  index  of  farm  outimt  which  mca-sures  the  phy¬ 
sical  volume  of  farm  production  for  human  use. 

Minerals:  Federal  Reserve  index  of  mineral  prxKluctlon. 

Manufactures:  Federal  Reserve  index  of  manufacturing  production. 

Construction:  Department  of  Commerce  value  of  new  con.'truction  activity  deflated  by  their  index 
of  construction  costs  and  converted  into  relatives  with  1935-39  as  100. 

Transportation:  De|«rtment  of  Commerce  index  of  trans|iortation.  The  figures  for  1948  and  1949 
are  estimated  by  the  Board  of  (lovcmors  of  the  Federal  Reserve  System  on  the  l)asis  of  transiw- 
tation  data. 

Electric  and  gas  utilities:  Ba.sed  on  the  following  series;  Klectric  [lOwer  generated  for  public  use  as 
reiwrted  by  the  Federal  Power  Commission,  and  soles  of  gas  to  consumers  as  rc|>orte<l  by  the 
.\merlcan  Oas  .\ssociation.  The  two  series  are  eonverte<l  Into  relatives  with  the  average  for  the 
period  1935-39  as  100.  The  relative  series  are  combinecl  into  an  index  of  public  utility  production 
with  electric  iwwcr  given  a  weight  of  73  and  gas  27,  the  resrx'ctive  percentages  of  the  revenues  of 
each  of  the  utilities  to  the  total  revenues  produwd  by  both  in  the  l)asc  period  1935-39. 
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Table  D-13. — Industrial  production  index,  1929-49 
[108.^-39-100,  fwasonolly  adjusted] 


rerio<i 

Total 

industri:d 

productiuti 

Manufactures 

Minerals 

Tot;d 

Durable 

Nondurable 

Monthly  average: 

1929 . 

no 

no 

132 

93 

107 

1930 . . . 

91 

90 

98 

84 

93 

1931 . *- . 

75 

74 

07 

79 

80 

1932 . 

58 

57 

41 

70 

67 

1933 . 

09 

rji 

54 

79 

70 

1934 . 

75 

74 

65 

81 

80 

1935 . 

87 

87 

83 

90 

86 

1930 . 

103 

KM 

108 

100 

99 

1937 . 

113 

113 

122 

106 

112 

1938 . 

K9 

87 

78 

95 

97 

1939 . 

109 

109 

109 

109 

106 

1910 . 

125 

120 

139 

115 

117 

1941... . 

102 

108 

201 

142 

125 

1942 . 

199 

212 

279 

158 

129 

1943 . 

239 

258 

360 

170 

132 

1944 . 

235 

252 

353 

171 

140 

1945 .  . 

203 

214 

274 

106 

137 

1946 . 

170 

177 

192 

10.1 

134 

1947 . 

187 

194 

220 

172 

149 

1948 . 

192 

198 

225 

177 

155 

1948— First  half . 

192 

199 

224 

178 

153 

Second  half . 

192 

198 

226 

176 

157 

1949-  First  half ' . 

181 

188 

214 

1G6 

144 

1M8— January . 

193 

201 

229 

178 

154 

February . 

194 

201 

226 

180 

155 

March . 

191 

2IX) 

229 

177 

142 

April . 

May . 

188 

195 

217 

177 

147 

192 

197 

221 

178 

102 

June . 

192 

198 

222 

179 

159 

July . 

186 

192 

219 

109 

153 

August . 

191 

197 

22:1 

177 

159 

September . 

192 

199 

225 

178 

156 

October . 

195 

202 

231 

179 

158 

November . 

195 

201 

229 

178 

101 

December . 

192 

199 

231 

173 

156 

1949— January . 

191 

198 

227 

175 

149 

February . 

189 

196 

220 

173 

149 

March . 

184 

mi 

223 

108 

136 

April . 

179 

185 

213 

162 

148 

May . 

174 

179 

201 

101 

146 

June  t . 

169 

175 

194 

159 

134 

■  I'rcliininary  estimates  basedpn  incomplete  data. 


J  Suuroe:  Board  of  Governors  of  tbe  Federal  Reserve  System. 

j 

j 
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Table  D-14. — New  construction  activity,  1929-49 
(Value  put  in  place,  millions  of  dollars] 


I 


Table  D-15. — Business  expenditures  for  new  plant  and  equipment,  1929-49 


[Millions  of  dollars] 


1  Period 

Total' 

Electric 
and  gas 
utilities 

Com¬ 
mercial 
and 
miscel¬ 
laneous  * 

Total 

Manu¬ 

factur¬ 

ing 

Mining 

Rail¬ 

road 

Other 

1  1929 . 

9.105 

3,590 

0 

0 

840 

(*) 

(*) 

4,729 

■  19.30 . 

7,010 

4541 

865 

(*) 

4,204 

a  1931 . 

4,712 

1,435 

(*) 

300 

(*) 

(*) 

a  917 

M  1932 . 

Z008 

930 

(>) 

104 

(‘) 

0 

1,514 

H  1933 . 

2.1.37 

992 

(*) 

0 

1,044 

■  1934 . 

1,400 

(*) 

218 

(*) 

(*) 

1,402 

fl  193.3 . 

.3,738 

1,790 

(•) 

100 

(*) 

(•) 

1,782 

■  19i« . 

5,077 

2,4.30 

(*) 

300 

(*) 

a  321 

■  1937 . 

0.730 

3,3.30 

(*) 

52.3 

0 

a  875 

■  1938 . 

4.  .320 

1,830 

(») 

238 

0 

0 

a  452 

■  19!9 . 

5,200 

2,310 

380 

280 

480 

1,850 

M  IWO. . 

0.490 

3,140 

2,580 

600 

440 

390 

550 

1,980 

jy  1911 . 

a  190 

4,080 

4400 

680 

.300 

340 

710 

a  490 

E|  1W2 . 

0,110 

3,170 

2.760 

410 

540 

260 

680 

1,470 

11  1943 . 

4,5.30 

2.010 

2,2.30 

300 

400 

190 

540 

730 

■  1944 . 

5,210 

2,890 

2,390 

^^1 

580 

280 

490 

970 

^  194.3 . 

0,0.30 

3,0.30 

3. 210 

440 

a30 

1,480 

1940 . 

12,040 

0.470 

500 

000 

1,040 

3,300 

1947 . 

16,  180 

a  ISO 

910 

800 

1,900 

4,4:10 

1948  . 

19,230 

9,140 

a  340 

1,.320 

2,080 

5,390 

Annual  rates,  not  adjusted  for  seasonal  variation 

194.S  -First  half  . 

17,980 

ao4o 

7,880 

760 

1,100 

740 

2,280 

aioo 

Second  half . 

20,480 

9,000 

81820 

840 

1,480 

680 

3,060 

5,600 

1949 -First  half* . 

lasoo 

a4oo 

7,020 

780 

1,540 

540 

2,980 

5.120 

194S  -First  quarter . 

10,080 

7,920 

7,200 

720 

1.080 

720 

aooo 

4,900 

Second  quarter . 

19,280 

9, 300 

aooo 

800 

1,240 

700 

a. 300 

5,300 

Third  quarter . 

19,320 

9,  ir<o 

a  300 

800 

1,.330 

080 

a  700 

.V440 

Fourth  quarter . 

21,040 

10,100 

9,280 

880 

1,640 

080 

3,400 

a  760 

17,840 

a  100 

7,400 

700 

1,440 

520 

a720 

a040 

Second  quarter  • . 

19,280 

8,040 

7,840 

800 

1,040 

500 

3,240 

a200 

Third  quarter.* . 

ias2o 

a  120 

7,360 

760 

1,240 

680 

3,320 

5,120 

■  RxcludM  at^iculture. 

*  ('ominercid  and  miscellanMus  includes  trade,  service,  finance,  and  communication  for  all  years  shown. 
Prior  to  1939,  miscellaneous  also  included  transportation  other  than  railroad,  and  electric  and  Kas  utilities, 
which  are  not  available  separately  for  these  years. 

'  Mot  available  separatelv  for  years  prior  to  1939. 

'  Included  in  coininorchu  and  miscellaneous  prior  to  1939. 

'  Kstimatos  for  first  and  second  quarter  1949  ^ire  preliminary  actual  ei^nditurcs;  the  third  quarter  o 
1949  is  based  on  anticipated  capital  expenditures  of  busincs.s. 


Note.— These  figures  do  not  agree  with  the  totals  included  in  the  gross  national  product  estimates  of  the 
Department  of  Commerce,  principally  because  the  latter  cover  agricultural  investment  and  also  certain 
equipment  and  construction  outlays  charged  to  current  expen.se.  Figure*  for  1929-44  are  Federal  Reserve 
Board  e.stlmates  based  on  Securities  and  Richange  Commission  and  other  data. 

Detail  will  not  necessarily  add  to  totals  because  figures  are  rounded  to  the  nearest  $10,000,000. 


Sources:  Securities  and  Exchange  Comml.ssion  and  Department  of  Commerce  (except  as  noted). 
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Table  D-16. — Inventories  and  sales  in  manufacturing  and  trade,  1939^9 
(Not  adjusted  for  seasonal  variation] 


'I’able  D-17. — Manufacturers’  inventories  by  stage  of  fabrication  and  as  ratios  to 

sales,  1939-49 


(Xot  adjusted  for  seasonal  variation] 


Durable  goo<ls  Industries 

Nondurable  goods  industries 

Period 

Book  value  of  in¬ 
ventories  at  end 
of  period  (mil¬ 
lions  of  dollars) 

Ratio  of  average 
inventories  to 
monthly  sales  ■ 

Dook  value  of  in¬ 
ventories  at  end 
of  period  (mil¬ 
lions  of  dollars) 

Ratio  of  average 
inventories  to 
monthly  sales  ■ 

Materials!  piniohpd 
and  KOo<lS| 
in  process' 

i 

FiiiLsbed 

goods 

Materials 
and  goods 
in  process 

Finished 

goods 

Materials 
and  goods 
in  process 

Finished 

goods 

1939 . 

3,224 

1,048 

1.63 

1.06 

3,725 

2,610 

1.07 

0.83 

19W . 

4.073 

2,054 

1.52 

.84 

4,034 

2,712 

1.12 

.77 

1941 . 

6,321 

Z031 

1.41 

.55 

6,910 

2.753 

1.11 

.61 

1942 . 

8,073 

2,000 

1.46 

.41 

6,383 

2,765 

1. 13 

.51 

1943 . . 

8,787 

1.942 

1.30 

.30 

6.705 

2,463 

1.07 

.43 

1944 . 

7,886 

2,021 

1.22 

.29 

6,720 

2.495 

.38 

1945 . 

6,391 

1,946 

1.24 

.34 

6,917 

2.670 

.39 

1946 . 

8,615 

2.518 

1.66 

.49 

8, 7.55 

3, 547 

.41 

1947 . 

9,794 

3.541 

1.49 

.49 

10,261 

4,424 

.42 

1948 . 

10,631 

4,204 

1. 44 

•  .65 

10,445 

6,4;i3 

.52 

1948— First  half . 

9,898 

3,951 

1.44 

.56 

10,301 

5,577 

.49 

Second  half.... 

10,631 

4,204 

1.40 

.53 

10,445 

6,433 

.56 

1948— January . 

9.794 

3,662 

1.53 

.56 

10.394 

4,651 

1.02 

.45 

February . 

9,777 

3, 748 

1.51 

.67 

10,148 

5,005 

1.05 

.50 

March . 

9.691 

3,875 

1.32 

.52 

10,332 

5, 166 

.05 

.48 

Anril . 

9.764 

3,928 

1.42 

.67 

10,316 

5,154 

1.00 

.50 

May . 

9,846 

3,934 

1.48 

.59 

10,277 

6.380 

1.01 

.52 

June . 

9,898 

3,951 

1.37 

.55 

10,301 

6.577 

.96 

.51 

July . 

10,073 

3,894 

1.54 

.61 

10. 515 

6,754 

1.05 

.57 

August . 

10,212 

3, 820 

1.42 

.64 

10, 576 

6.821 

.06 

.53 

September . 

10,405 

3,847 

1.36 

.51 

10,477 

6,081 

.94 

,53 

October . 

10,463 

3,871 

1.35 

.60 

10,455 

6,050 

.95 

.54 

November . 

in. 511 

4,069 

1.40 

.53 

10, 470 

6,175 

1.00 

.58 

December . 

10,631 

4,204 

1.37 

.54 

10, 445 

6,433 

1.00 

.60 

1949— January . 

10.  782 

4,360 

1.54 

.62 

10,370 

6,550 

1.07 

.67 

February . 

1  10.785 

4.494 

1.55 

.64 

10,210 

6.. 581 

1.09 

.69 

March . 

10. 637 

4.643 

1.38 

.69 

0.002 

6,611 

.97 

.64 

April . 

10, 377 

4.745 

1.47 

.65 

9.572 

6.572 

1.02 

.69 

May  » . 

1  10, 142 

4,678 

1.50 

.69 

0,322 

6,682 

1.01 

.71 

•  Invontorles  based  on  centered  averaKcs  of  month-end  fltturos. 

*  Preliminary  estimates  based  on  incomplete  data. 


Source;  Department  of  Commerce. 
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Table  D-18. — Sales,  stocks,  and  outstanding  orders  at  296  department  stores, 

1939-49 


Millions  of  dollars  > 

Period 

Sales 
(total  for 
month) 

Stocks 
(end  of 
month) 

Out¬ 
standing 
orders 
(end  of 
month) 

Ratio  of 
stocks 
to  sales 

Ratio  of 
orders 
to  sales 

Ratio  of 
orders 
to  Stocks 

Monthly  average: 

1030 . 

128 

344 

(•) 

2.60 

(») 

(«) 

1010 . 

136 

353 

108 

2.60 

0.79 

0.31 

1041 . 

156 

410 

104 

2.69 

1.24 

.46 

1012 . 

170 

500 

263 

3. 35 

1.47 

.4t 

1043 . 

204 

500 

530 

2.50 

2.60 

1.(14 

1044 . 

227 

5;{5 

.560 

2.  .36 

2.  47 

1.(15 

1045 . 

255 

563 

720 

2.21 

2.86 

I.2i» 

1046 . 

318 

715 

000 

Z25 

2.86 

1.27 

1047 . 

3.37 

826 

552 

2.45 

1.64 

1048 . 

353 

016 

466 

2.50 

1  32 

.51 

1048— First  half . 

317 

806 

462 

2.83 

1.46 

.52 

Second  half . 

380 

037 

460 

2.41 

1.21 

.50 

mO-Flrst  half  • . 

303 

873 

304 

2.00 

1.04 

.35 

1048— January.. . 

272 

709 

629 

2.04 

2.31 

.70 

February . 

264 

8!« 

671 

3.37 

2.16 

.64 

March . 

356 

054 

416 

2.68 

1  17 

.41 

April . 

Nlay . . . 

333 

043 

.357 

2.83 

1.07 

.3.8 

330 

021 

338 

2.72 

1.00 

.37 

June.. . 

338 

866 

462 

2.56 

1.37 

..53 

July . 

270 

834 

651 

3.00 

2.04 

August . 

208 

807 

545 

3.01 

1.83 

.61 

September.. . 

300 

018 

530 

2.63 

1.50 

.57 

October . 

300 

1,062 

507 

2.72 

1.30 

.48 

November . . . 

414 

1,058 

370 

2.56 

.02 

.36 

December.. . 

500 

821 

202 

1.37 

.40 

.36 

1040— January . 

267 

700 

388 

2.06 

1.45 

.49 

February . 

255 

852 

378 

3.34 

1.48 

.44 

March.. . 

320 

018 

310 

2.87 

.07 

.34 

I^y  » . 

347 

007 

236 

2.61 

.68 

.26 

328 

807 

210 

2.73 

.64 

.23 

>  Not  adjusted  tor  seasonal  variation. 

*  Not  available. 

'  Preliminary  estimates  based  on  Incomplete  data. 

Note.— Tbe-oe  figures  represent  retail  sales,  stocks,  and  outstanding  orders  as  re(>ortcd  by  a  sample  of 
of  the  larger  department  stores  located  in  various  cities  throughout  the  country  and  are  not  estimates  of  total 
sales,  stocks,  and  outstanding  orders  for  all  department  stores  in  the  United  States.  Data  are  not  availal)Ie 
prior  to  11)30. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Oovemors  of  the  Federal  Iteserve  System. 
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Table  D-19. — Consumers’  price  index,  1929-49 
For  ino<lprate-iiiconie  families  in  large  cities 
[1935-39-100] 


Table  D-20. — Wholesale  price  index,  1929-49 

(1926-100] 


>  Preliminary  estimates  based  on  incomplete  data. 
Source:  Department  of  Labor. 
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Table  D-21. — Indexes  of  prices  received  and  prices  paid  by  farmers  and  parity  ratio, 

1929-49 


Period 

Prices 

received 

Prices 

Piiid 

(including 
interest 
and  taxes) 

!  Parity 
ratio  ■ 

Monthly  average: 

1928 . 

Augvft  1909- 
JtJV  I9H-I00 

/PfO-fJ-fOO 

89 

149 

167 

IMO . 

128 

ItlO 

80 

1931 . 

141 

64 

1932 . 

68 

124 

.55 

1933 . 

72 

120 

60 

1934 . 

90 

129 

70 

193S . 

109 

130 

84 

1936 . 

114 

127 

90 

1937 . 

122 

133 

92 

1938 . 

97 

126 

77 

1939 . 

95 

124 

77 

1940  . 

100 

125 

80 

1941 . . 

124 

132 

94 

1942 . .*.... 

159 

150 

106 

1943 . 

192 

162 

119 

1944 . 

195 

169 

116 

1945 . 

202 

172 

117 

1946 . 

233 

193 

121 

1947 . 

278 

231 

120 

1948 . 

287 

249 

115 

1948— First  haif . 

291 

2,50 

116 

Second  half . 

283 

249 

114 

1919-First  half . 

259 

246 

105 

1948— January . 

307 

251 

122 

February . 

279 

249 

112 

March . . . 

283 

248 

114 

April . 

291 

249 

117 

289 

250 

116 

June . 

295 

251 

118 

July . 

301 

251 

120 

August . 

293 

251 

117 

September . 

290 

250 

116 

October . . . . 

277 

249 

111 

November . 

271 

247 

109 

December . 

268 

247 

108 

1949— January . . . 

268 

248 

108 

February . 

258 

245 

105 

March . . 

261 

246 

106 

April . 

260 

246 

106 

May . 

2.56 

245 

104 

June . 

252 

245 

103 

■  Ratio  of  prices  received  to  prices  paid  (includiog  interest  and  taxes). 
Source:  Department  of  Agriculture. 
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Table  D-22. — Consumer  credit  outstanding,  1929-49 
[M  illions  of  dollars] 


End  of  pcrio<l 

Total 

consumer 

credit 

Installment  credit 

Charge 

accounts 

Other 
consumer 
credit  > 

Total 

.Automobile 
sale  credit 

Other ' 

1929 . 

7.628 

3, 158 

1,318 

1,840 

1, 749 

2, 721 

19.10 . 

6,821 

2,688 

928 

1,760 

1,611 

2.  .522 

1931 . 

5,518 

2.2(M 

6.37 

1,567 

1,381 

1. 9:1:1 

1932 . 

4,085 

1,518 

322 

1, 196 

1,114 

1. 4.53 

1933 . 

3,912 

1,588 

459 

1,129 

1,081 

1. 24:1 

1934 . 

4,389 

1,860 

576 

1,284 

1,203 

1. 326 

1935 . 

5.4.34 

2,622 

940 

1,682 

1,292 

1..52(t 

1936 . 

6,788 

3,518 

1,289 

2,229 

1,419 

1,8.51 

1937 . 

7.480 

3,960 

1,384 

2. 576 

1,4.59 

2,061 

1938 . 

7,047 

3.595 

970 

2. 6Z5 

1,487 

1939 . 

7,969 

4,424 

1,267 

3. 157 

1,544 

2.001 

1940 . 

9,115 

5,417 

1,729 

3,688 

1,650 

2,04S 

1941 . 

9,862 

5,887 

1,942 

3,945 

1,764 

2.211 

1942 . 

6.  .578 

3,048 

482 

Z566 

1,513 

2,017 

1943 . 

5,378 

ZOOl 

175 

1,826 

1,498 

1,879 

1944 . 

5,803 

Z061 

:200 

1,861 

1,758 

1,984 

1945 . 

6,637 

Z364 

227 

Z137 

1,981 

Z  292 

1946 . 

10. 191 

4.000 

544 

3456 

3,054 

3. 1.37 

1947 . 

13, 673 

6.434 

1,151 

6283 

6612 

3. 627 

1948 . 

16,319 

8,600 

1,961 

6639 

6854 

3,  8(k5 

1948-First  half . 

14. 669 

7.533 

1,602 

6931 

3.352 

3.  784 

Second  half . 

16,319 

8,600 

1,961 

6639 

3,854 

3. 86.5 

1949— First  half  • . 

16,150 

9,150 

Z550 

6600 

6300 

6  700 

1948— January . 

13. 374 

6,468 

1.202 

5,266 

6  240 

3.  6iV. 

Februairy . 

13,302 

6,548 

1,254 

5,294 

3.061 

3. 69:1 

March . 

13,805 

6,821 

1,367 

5,4.54 

6  275 

3.  709 

April . 

14,059 

7,094 

1,  4t'>8 

6626 

3,236 

3.  729 

May . 

14,311 

7,318 

1,.536 

6  782 

6  245 

3.  748 

June . 

14,669 

7,533 

1,602 

6931 

3.352 

3.784 

July . 

14.723 

7,738 

1,689 

6049 

3. 165 

3.  8(«) 

August . 

14, 916 

7,972 

1,781 

6191 

3,130 

3,  814 

September . 

15.231 

8,190 

1,858 

6.332 

3,227 

3.814 

October . 

15,518 

8,233 

l,aS9 

6344 

3.457 

3.8'2S 

November . 

15,739 

a  322 

1,922 

6  400 

3.557 

3, 860 

December . 

16, 319 

aeoo 

1, 961 

6639 

3,854 

3. 

1949— January . 

15, 749 

a  425 

1,965 

6460 

3.457 

3.867 

February . 

15,332 

a  339 

1.996 

6.343 

3,176 

3.817 

March . 

15,361 

a  428 

Z105 

6331 

3. 148 

3.78.5 

April . 

15,622 

a  631 

Z241 

6392 

6  258 

3.733 

M  ay  * . 

15,847 

a884 

Z386 

6.498 

3,249 

3.714 

June  • . 

16,150 

9,150 

Z550 

6600 

3,300 

6  700 

I  Includes  other  sale  credit  and  repair  and  modernization  loans  insiued  by  Federal  Housing  AdminL<tra- 
tion. 

*  Includes  single-payment  loans  of  commercial  banks,  and  pawnbrokers  and  service  credit. 

•  Preliminary  estimates  by  Council  of  Economic  Advisers. 

<  Preliminary  estimates  based  on  incomplete  data. 

Noti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Qovemors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  D  -23. — Loans  and  investments  of  all  commercial  banks  and  weekly  report¬ 
ing  member  banks,  1929-49 

(Rilllon.i  of  dollars) 


All  commerrial  banks 

Weekly  reporting 
member  hanks 

End  of  perlo<l  ' 

Total 

loans 

an<l 

Invest¬ 

ments 

Investments 

Loans 

Ixmns 

Total 

U.  S.  Gov¬ 
ernment 
obliga- 
'  tions 

Other 

.securi¬ 

ties 

Total 

Commer¬ 
cial.  indus¬ 
trial.  and 
agricul¬ 
tural 

1929— June* . 

49.4 

35.7 

13.7 

4.9 

07 

16.7 

P) 

P) 

48.9 

34.5 

14  4 

5.0 

9.4 

1931— June*  . 

44.9 

29.2 

HU 

6.0 

9.7 

P) 

1932— June « . 

36.1 

21.8 

Hxl 

6.2 

8. 1 

P) 

19B3— June* . 

30.4 

16.3 

7.5 

6.5 

8.9 

P) 

P) 

P) 

P) 

4.6 

32.7 

15.7 

17.0 

10.3 

6.7 

05 

34.6 

14.9 

19.7 

12.7 

7.0 

OO 

1938 . 

39.5 

ia4 

23. 1 

15.3 

7.8 

9.2 

1937 . 

3R3 

17. 1 

21.2 

14.2 

7.1 

9.4 

1938 . 

3a  7 

10  4 

22.3 

15. 1 

7.2 

04 

3.8 

1939 . 

40.7 

17.2 

23.4 

16.3 

7.1 

08 

4.4 

1940 . 

4.3.9 

las 

25.  1 

17.8 

7.4 

9.4 

5.0 

1941 . 

50  7 

21.7 

21  8 

7.2 

11.4 

6.7 

1942 . 

67.  4 

19.2 

40  2 

41.4 

6.8 

6. 1 

1943 . 

85. 1 

19  1 

59.8 

6. 1 

^^BTnEi 

6.4 

1944 . 

105.5 

21.6 

83.9 

77.6 

6.3 

13.0 

6.5 

194J5 . 

124.0 

26. 1 

97  9 

90.6 

7.3 

15.8 

7.3 

1940 . 

114.0 

31. 1 

82.9 

74.8 

0  1 

16.7 

10.3 

1947 . 

116.3 

38. 1 

78.2 

69.2 

9.0 

23.3 

14.6 

1948 . 

114.3 

4Z5 

71.8 

62.6 

9.2 

25.6 

15.6 

iia6 

38.2 

78.4 

69.4 

9.0 

23.4 

14.7 

115.5 

307 

76.9 

67.9 

9.0 

23.6 

14.6 

113.6 

38.9 

74.7 

65.  5 

9.3 

23.5 

14.4 

April . 

114.3 

38.8 

75.5 

66.3 

9.2 

23.2 

14.2 

114.6 

39  5 

75.0 

65.9 

9.2 

23.6 

14.2 

113.9 

,39.9 

74.0 

64.8 

9.2 

23.7 

«  14.3 

July . 

114.8 

40. 1 

74.6 

65.3 

9.3 

23.9 

14.5 

115. 1 

40.6 

74.5 

65. 1 

9.4 

24. 1 

14.8 

113.6 

41.7 

71.9 

62.5 

9  4 

24.9 

15.2 

114. 1 

41.6 

72.5 

63.3 

9.2 

24.6 

15.4 

114.2 

42.3 

71.9 

62.8 

9. 1 

25.2 

15.5 

114.3 

42.5 

71.8 

62.6 

9.2 

25.6 

15.6 

114.  5 

42.4 

72.0 

6.3.0 

9. 1 

25.3 

10  4 

113.4 

42.0 

71.4 

62.2 

9. 1 

24.9 

10  2 

112.5 

42.4 

70. 1 

60.9 

9.2 

25.0 

14.9 

112.5 

41.3 

71.2 

6Z0 

9.2 

24.0 

14.2 

M  ay  • . 

113.4 

40.9 

72.6 

63.2 

9.3 

23.7 

13.6 

C) 

41.0 

P) 

P) 

P) 

23.9 

13.2 

'  Reporting  date  nearest  end  of  period. 

*  June  data  are  used  because  complete  end-of-year  data  prior  to  I9Q6  are  not  available  for  U.  S.  Government 
obltioitions. 

*  Not  available  prior  to  May  12,  1B37,  when  the  loan  classiflcation  was  revised. 

*  IteelnninK  June,  rei)ortcd  gross,  L  e.,  before  deduction  of  valuation  reserves,  instead  of  net  as  previously 
reported. 

'  Preliminary  estlmaU«  based  on  incomplete  data. 

*  Preliminary  estimates  by  Council  of  Economic  Advisers. 

'  Not  available. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  D-24. — Adjusted  deposits  of  all  banks  and  currency  outside  banks,  1929-49 


(Billions  of  dollars] 


End  of  period  ■ 

Total  depos¬ 
its  adjusted 
and  curren¬ 
cy  outside 
banks 

Demand 
deposits 
adjusted  * 

Time 
deposits  • 

Currency 

outside 

banks 

1929 . 

64.6 

22.8 

282 

3.6 

1930 . 

M.2 

21.0 

287 

3.6 

1931 . 

47.9 

17.4 

26.0 

1932 . 

44.9 

15.7 

24.5 

1933  . 

41.6 

15.0 

21.7 

1934 . 

46.3 

18.5 

23.2 

19.38 . 

81.3 

22. 1 

24.2 

4.9 

1936 . 

56.4 

2A5 

2.5.4 

5.5 

1937 . 

5.6.8 

24.0 

26.2 

.5.6 

1938  . 

58. 1 

26.0 

26.3 

&8 

1939 . 

6.3.3 

29.8 

27.  1 

84 

1940 . 

70.0 

34. 9 

27.7 

7.3 

1941 . 

76.3 

39.0 

27.7 

9.6 

1942 . 

91.3 

4a  9 

28.4 

1.3.9 

1943 . 

112.4 

60.8 

32.7 

18  8 

1944 . 

130.2 

66.9 

39.8 

2.3.5 

1945 . 

1.60.8 

75.9 

48.5 

26.  .5 

1946 . 

164.0 

83.3 

54.0 

26.7 

1947 . 

170.0 

87.1 

.56.4 

26.5 

1948 . . . 

169.1 

85.5 

67.5 

26.1 

1948— First  half . 

165.7 

82.7 

67.4 

25.8 

Second  half. . . 

169.1 

85.5 

67.5 

26.1 

1949— First  half* . 

165.9 

82.5 

58.3 

25. 1 

1948— January . 

168.9 

86.6 

.56.5 

2.5.8 

February . 

167.1 

84.6 

66.8 

2.5.7 

March . 

164.0 

81.6 

56.9 

2.5.6 

April . 

16A0 

82.7 

66.9 

2.5.4 

May . 

165.1 

82.8 

56.9 

2.5.4 

.  June . 

165.7 

82.7 

57.4 

2.5.6 

July . 

166.0 

83.3 

67.3 

2.5.5 

August . 

166.7 

83.8 

67.3 

2.5.6 

September . 

166.9 

83.9 

57.3 

25.7 

October . 

168.  1 

85. 1 

57.3 

2.5.7 

November . 

168.  1 

85.2 

67.0 

2.5.9 

December . 

169.1 

85.5 

57.5 

26.1 

1949— January  • . 

168.2 

85.4 

67.6 

2.5.2 

February  • . 

166.3 

83.4 

67.8 

2.5.1 

March  • . . . 

164.2 

81. 1 

58.0 

2.5  1 

April  * . 

16A6 

814 

581 

May  • . 

165.7 

82.6 

.58.2 

2.5.0 

June  * . 

165.9 

82.5 

58.3 

2.5.1 

'  Reportlnj?  date  nearest  end  of  period. 

•  Includes  demand  deposits,  other  than  Interbank  and  U.  S.  Qovernincnt,  less  cash  Items  In  process  of 
collection. 

I  Includes  deposits  In  commercial  banks,  mutual  savings  banks,  and  Postal  Savings  System. 

<  Estimates  by  Council  of  Economic  Advisers. 

'  Preliminary  estimates  based  on  incomplete  data. 

Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 


Source:  Board  of  Governors  of  the  Federal  Reserve  System  (except  as  notc<l). 


Table  D-25. — Estimated  ownership  of  Federal  securities,  1939-49 
[Billions  of  dollars— par  values  >] 


Gross  debt  and  guaranteed  obligations  outstanding 


End  of  period 

Total 

Held  by 
D.  8. 
Govern¬ 
ment 
agencies 
and  trust 
funds 

Held  by  public 

Total 

State 
and  local 
govern¬ 
ments  ' 

Com¬ 
mercial 
banks  * 

Federal 

Reserve 

banks 

Nonbank 
private 
corpo¬ 
rations 
and 
a.ssocl- 
ations  * 

Indi¬ 

viduals* 

1989 . 

47.6 

6.5 

41.1 

mm 

15.9 

2.5 

12.0 

10.4 

1940 . 

50.9 

7.6 

43.3 

17.3 

2.2 

12.5 

10.9 

1941 . 

64.3 

9.5 

54.7 

.7 

21.4 

2.3 

16.3 

14.1 

1942  . 

112.5 

12  2 

100.2 

1.0 

41.1 

6.2 

27.4 

24.5 

1943 . . 

170.1 

16.9 

153.2 

2.1 

.59.9 

11.5 

41.2 

384 

1944 . 

282.1 

21.7 

210.5 

77.7 

18.8 

580 

83.5 

1945 . 

278.7 

27.0 

251.6 

90.8 

24.3 

65.3 

64.8 

1946 . 

2.59  5 

30.9 

228.6 

74.5 

23.3 

59.5 

64.9 

1947  . 

257.0 

34.4 

222.6 

68.7 

22.6 

57.5 

66.6 

1948 . 

252.9 

37.3 

215.5 

7  9 

62.5 

23.3 

54.3 

67.6 

1918-Flrst  half . 

252.4 

35.7 

216.  (7 

7.8 

64.6 

21.4 

85.9 

67.0 

Second  half . 

252.9 

37.3 

215.5 

7.9 

62.5 

23.3 

54.3 

67.6 

1919-Flrst  half  • . 

252.8 

38.3 

214.5 

81 

63.5 

19.3 

54.9 

687 

1918— January  . 

256.7 

34.6 

222. 1 

7.3 

69.0 

21.9 

57.3 

66.6 

February . 

254.7 

34.9 

219.8 

7.4 

67.4 

21.0 

57.2 

687 

March . . 

253.1 

35.0 

2181 

7.8 

65.1 

20.9 

57.5 

66.8 

Anrll . 

2523 

.34.8 

217.5 

7.8 

681 

20.3 

584 

66.8 

May.. . 

252  3 

34.9 

217.4 

65.6 

20.7 

586 

689 

June . . 

252.4 

35.7 

218  6 

64.6 

21.4 

55.9 

67.0 

July . 

253.4 

36.4 

217.1 

65.1 

21.3 

55.4 

67.3 

August . 

2A3. 1 

36.5 

216.6 

80 

64.8 

21.6 

55.0 

67.4 

September . 

252.7 

.36.8 

215.9 

7.8 

62.4 

23.4 

54.8 

67.4 

October . 

252.5 

36.8 

215.7 

7.8 

63.0 

23.0 

54.4 

67.5 

November . 

252  6 

37.0 

215.5 

7.9 

62.4 

23.2 

54.6 

67.5 

December . 

252  9 

37.3 

215.5 

7.9 

62.5 

23.3 

54.3 

67.6 

1949— January . 

252  7 

37.4 

2183 

7.9 

62.7 

22.1 

54.7 

67.9 

Februnry . 

252.7 

37.5 

215.2 

7.9 

62.2 

22.3 

54.6 

682 

March . . 

251.7 

37.7 

214.0 

80 

60.6 

21.7 

55.2 

68.6 

April . 

251.6 

37.5 

214.0 

81 

61.9 

21.1 

54.6 

684 

•May  • . 

251.9 

37.5 

214  4 

81 

83.2 

19.7 

54.8 

686 

June  . 

252  8 

38.3 

214.5 

81 

63.5 

19.3 

54.9 

687 

*  t'nlte<l  States  savings  bonds,  series  A-P,  E,  and  F,  are  included  at  current  redemption  values. 

*  Includes  trust,  .sinking,  and  Investment  funds  of  State  and  local  governments  and  tbeir. agencies,  and 
Territories  and  iasular  possessions. 

*  Includes  commercial  banks,  trust  companies,  and  stork  savings  banks  in  the  United  States  and  in 
Territoriee  and  iasular  possessions.  Figures  exclude  securities  held  in  trust  departments. 

*  Includes  Insurance  companies,  mutual  savings  banks,  savings  and  loan  associations,  dealers  and  brokers 
and  foreign  accounts  in  this  country.  Beginning  with  Pecember  1946,  the  foreign  accounts  include  invest¬ 
ments  by  the  International  Bank  for  Reconstniction  and  Development  and  tto  International  Monetary 
Fund  in  special  noninterest  bearing  notes  issued  by  tbo  U.  S.  Government.  Beginning  with  June  30, 
1947,  includes  holdinu  of  Federal  land  l>anks. 

*  Includes  partnerships  and  personal  trast  accounts. 

*  Preliminary  estimates  by  Council  of  Economic  Advisers. 

Non.— Petail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Treasury  Department  (except  as  noted). 
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Table  D-26. — Bond  yields  and  interest  rates,  selected  years,  1929-49 
[Percent  per  annum! 


U.  S.  Government  security 
yields 


'  I  term“nftr. 
'tlally 
excmnt « 


niirh  (trade  cor- 
l)orate  bond 
yields 
(Moody’s) 


Bank  Bankers 


1929  average 
1933  average 
193S  average 
1937  average 
1939  average 

1941  average 
1943  average 

1945  average 

1946  average 

1947  average 


1948—  First  quarter . 

8eeond  quarter _ 

Thini  quarter . 

Fourth  quarter.... 

1949—  First  Quarter . . 

Second  quarter  •... 


Aaa 

bonds 

Baa 

bonds 

4.73 

5. 90 

4.49 

7.76 

3.60 

5.  75 

3.2*> 

5.a3 

3.U1 

4.06 

2.77 

4.33 

2.73 

3.91 

2.62 

3.29 

2  53 

3.05 

2.61 

3.24 

2.82 

3.47 

2.85 

3.53 

2.77 

3.40 

2  M 

3.  42 

2.82 

3.52 

2.71 

3.46 

2.70 

3.45 

"T"'  • 


Table  D-27. — Profits  before  and  after  taxes,  all  private  corporations,  1929-49 


IBilllons  of  dollars] 


I’erlod 

Corporate 

iiroflts 

nefore 

taxes 

Corporate 

tax 

liability  > 

Corporate  profits  after  taxes 

Total 

Dividend 

payments 

Undis¬ 

tributed 

profits 

1929 . 

9.8 

1.4 

8.4 

5.8 

26 

1930 . 

3.3 

.8 

25 

5.5 

1931 . 

-.8 

.5 

-1.3 

4.1 

-5.4 

1932  . 

-3.0 

.4 

-2  4 

26 

-6.0 

1933 . 

.2 

.5 

-.4 

21 

-2  4 

1934 . 

1.7 

.7 

1.0 

26 

-1.6 

lOl'i . 

3.2 

1.0 

23 

29 

-.6 

1930 . 

5.7 

1.4 

4.3 

4  6 

-.3 

1937 . 

0.  2 

1.5 

4.7 

4.7 

1938 . 

3  3 

1  0 

2  3 

3.2 

-.9 

19.39 . 

6.5 

1.5 

5.0 

3.8 

1.2 

1940 . 

9  3 

29 

6.4 

4.0 

24 

1941 . 

17.2 

7.8 

9.4 

4.5 

4  9 

1942 . 

21  1 

11.7 

9.4 

4.3 

5. 1 

1943 . 

24  5 

14  2 

10.4 

4  5 

5.9 

1944 . 

24  3 

'  13.5 

10.8 

4.7 

6.1 

1945 . 

20  4 

11.6 

8.7 

4.7 

4.0 

1940 . 

21  8 

9  0 

12  8 

5.6 

7.2 

1947 . 

11  7 

A  9 

11  7 

1918 . 

32  8 

12  8 

20.11 

7.8 

123 

•Annual  rates,  seasonally  adjusted 

19t8-Kirst  half . 

31.3 

12  2 

19.2 

7.4 

11.8 

Second  lialf . 

34.4 

13.4 

21.0 

8.0 

13.0 

1919 -First  half* . 

27.2 

10.9 

16.2 

8.2 

8.1 

1948  -  First  ouarter . 

30.5 

11  8 

18.7 

7.4 

11.3 

Second  (piarter . 

321 

125 

19.6 

7.4 

12  2 

Third  qiiarter . 

34.0 

13.3 

20.8 

7.7 

13.1 

Fourth  quarter . 

34.7 

13  5 

21.2 

8.3 

129 

1949 -First  nuartcr  • . 

28  8 

11.6 

17.2 

8.3 

29 

Second  quarter  •  . . 

25.5 

10.2 

15.3 

8.0 

7.3 

'  Fwlcral  and  StaU*  oortx)rate  Income  and  excess  [irofits  taxes. 

>  .Minns  8  million  doilars. 

•  KstimaU'S  l«s«><i  on  incomplete  data;  by  Coimcil  of  K.conomic  .Vdvisers. 
Note.— IVtail  will  not  necessarily  add  to  totals  because  of  roundinfc* 
Source;  Department  of  Commerce  (except  as  noted). 


Table  D-28. — Sales  and  profits  of  large  manufacturing  corporations,  1939-49 

(Millions  of  dollars] 


Durable  floods  industries 
(10«  coriwralions)  • 


Nondurable  ^oods  industries 
(!M  corporations)  > 


Period 


1030.. 

1040.. 

1041.. 

1042.. 
1043. 

1044.. 

1045. 

1046. 

1047. 

1048. 


1048— First  half... 
Second  half. 


1048— First  quarter _ 

Second  quarter. 
Third  quarter... 
Fourth  quarter. 

1040— First  quarter.... 


Profits  1 

Sales 

Profits 

Sales 

Before  txxes 

After  taxes 

After  taxes 

6,748 

734 

607 

3,843 

476 

400 

8,750 

1,226 

8.30 

4,257 

617 

44.3 

12,806 

2,175 

082 

5,485 

080 

AW 

151362 

2,326 

782 

6,408 

1,060 

4;i8 

20.633 

2,380 

7.55 

7,607 

1,203 

22,085 

2,102 

726 

8,263 

1,330 

520 

18, 161 

1,288 

674 

8.  .371 

1,133 

.5.55 

12,623 

607 

205 

8,040 

1,426 

008 

10,836 

2,312 

1,3.55 

11,313 

1,788 

1,167 

23,818 

3,107 

1,836 

13,364 

2,208 

1,474 

Totals  for  period,  not  adjusted  for  siasonal  variation 

11,154 

1,360 

803 

6,  .508 

1,009 

718 

12,664 

1,746 

1,034 

6,856 

1,108 

75t) 

5,440 

672 

305 

3, 210 

546 

3.56 

5,714 

688 

408 

3,280 

5.53 

'MV2 

5,001 

788 

470 

3,322 

543 

.362 

6,673 

058 

561 

3, 534 

665 

301 

6,160 

_ 

841 

408 

3, 221 

.502 

327 

«  Revised  series:  See  Federal  Reserve  BuUetin,  June  1040,  for  similar  data  for  the  follow InR  indust  ryuroups: 
primary  metals  and  products,  machinery,  automobiles  and  equipment,  (ootls  and  kindred  producl>,  diem* 
tods  and  allied  pr^ucts,  and  petroleum  reflnlnf?. 

Source:  Compiled  by  the  Board  of  Oovemors  of  the  Federal  Reserve  System  and  basi'd  on  i>ublished  re¬ 
ports  of  various  industrial  corporations. 
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Table  D-29. — Relation  of  profits  before  and  after  taxes  to  investment,  private 
manufacturing  corporations,  by  industry  groups,  1947—49 


Ratio  of  profits  (annual  rate)  to  stockholders’ 
e<iuity 


Industry  groups 


Total 

Selected  quarters 

1047 

1048 

1048 

1040, 

first 

quarter 

First 

quarter 

Fourth 

quarter 

Before  Federal  taxes 


All  private  manufacturing  corixirations. 


Food . 

Tobacco  manufactures . 

Tcxtiie  mill  products  . 

Apparel  and  finished  textiles . . 

Lumber  and  wood  products . 

Furniture  and  fixtun« . 

rtti)rr  and  allied  products . .■» 

Printing  and  publishing  (except  newspapers)  . 

Cheini(^  and  allieil  pnxliicts . 

Products  of  petroleum  and  coal . 

Rubber  prixtucts . 

Ix>athor  and  leather  pnHlucts . 

Stone,  clay,  and  glass  products  . 

Primary  nonferrous  metal  industries . 

Primary  Iron  and  steel  Imlustries . 

Fabricated  metal  products . 

Machinery  (except  electrical  and  transportation)  . 

Electrical  machinery . 

'I'ransportation  equipment  (exwpt  motor  vehicles) . 

Motor  vehicles  and  parts . 

Instruments;  photographic  and  optical  goods;  watches 

and  cliKks . 

Miscellaneous  manufacturing  (including  ordnance) . 


All  private  manufacturing  corporations. 


Food . 

Tobacco  manufactures . 

Textile  mill  pro«lucts . 

Api)arel  and  finished  textiles . 

Lumber  and  wood  products . 

Furniture  and  fixtures . 

Paper  and  allied  pro<lucts . 

Printing  and  publishing  (except  newspapers) . 

Chemicab  and  allied  products . 

Products  of  petroleum  and  ooal . 

Rubber  products . 

Leather  and  leather  pro<lucts . . 

Stone,  cby,  and  glass  products . 

Primary  nonferrous  metal  industries . . . 

Primary  Iron  and  steel  industries . 

Fabricated  metal  pnxliicts  . 

Machinery  (except  electrical  and  transportation) . 

Electrical  machinery . 

I'ransportation  equipment  (except  motor  vehicles) . 

Motor  vehicles  and  parts . 

Instruments;  photographic  and  optical  goods;  watches 

and  clocks . . 

Miscellaneous  manufacturing  (including  ordnance) . 


24.7 

1  26. 8 

25.2 

1  20.4 

20.5 

I  20.9 

18.4 

20.8 

16.8 

16.2 

21.  7 

16.0 

25.6 

18.4 

30.6 

30.0 

39.2 

23.6 

16.8 

31.4 

20.5 

31  6 

0.2 

17.6 

34.0 

20.3 

38.8 

10.2 

14.8 

2S.9 

27.3 

32.8 

22.4 

16.0 

3;j.  8 

26.4 

31.2 

22.8 

10.6 

28.8 

23.6 

2.5.6 

18.0 

23.2 

25.1 

25.2 

27.6 

24.4 

22.8 

18. 8 

21  9 

32.8 

22.4 

18.0 

24.2 

21.0 

20.0 

21.6 

13.6 

23.8 

17.5 

20.0 

14.0 

11.6 

22.7 

Z1.7 

18.4 

25.2 

18.8 

19.3 

20.8 

21.6 

24.8 

21.6 

19.2 

22.7 

20.8 

30.0 

25.6 

28.0 

26.8 

28.0 

28.0 

20.0 

25.8 

26.3 

28.8 

27.6 

23.6 

.30.5 

26.8 

28.8 

32  0 

22.0 

4.8 

14.4 

12.0 

18.8 

15.2 

28.2 

33.3 

30.8 

1 

42  0 

33.6 

22.6 

22.5 

10.6 

26.8 

20.8 

24.3 

20. 1 

21.2 

10.6 

16.0 

After  Federal  taxes 


15.1 

15.5 

16.8 

15.6 

12  8 

17.4 

12  5 

10.8 

12  4 

0.6 

0.8 

13.4 

10.0 

15.6 

11.6 

18.4 

18.4 

24.0 

14.4 

10.0 

18.5 

121 

18.8 

5.2 

10.4 

220 

18.7 

24.8 

12  4 

8.8 

17.3 

16.2 

19.6 

13.2 

0.2 

20.8 

16.2 

10.2 

14.0 

120 

17.4 

14.4 

15.6 

10.0 

14.4 

1.5.5 

15.9 

17.2 

16.0 

14.0 

14.0 

18.4 

23.2 

18.0 

13.2 

12  2 

120 

11.2 

128 

8.0 

13.8 

10.3 

120 

7.6 

6.4 

13.7 

14.6 

11.2 

15.2 

11.2 

11.6 

13.2 

14.0 

15.2 

13.6 

11.7 

13.0 

12  8 

18.4 

14.8 

17.0 

16.6 

17.2 

17.2 

120 

15.4 

15.9 

17.6 

16.8 

14.0 

18.4 

15.6 

1&8 

18.0 

12  4 

.4 

&4 

6.8 

10.8 

0.6 

15.8 

10.0 

17.6 

228 

10.6 

14.1 

13.0 

12  4 

16.8 

12  4 

14.0 

11.8 

12  4 

11.2 

10.0 

Sources:  Federal  Trade  Commission  and  Securities  and  Exchange  Commission. 


Table  D-30. — Relation  of  profits  before  and  after  taxes  to  sales,  private  manufactur¬ 
ing  corporations,  by  industry  groups,  1947-49 


Profits  in  cents  por  dollar  of  sales 

Total 

Selected  quarters 

Industry  groups 

1948 

1949, 

1M7 

1948 

first 

First 

Fourth 

quarter 

quarter 

Before  Fe<leral  taxes 

Ail  private  manufacturing  corporations . 

11.0 

11.1 

11.5 

10.8 

9.9 

Food . - 

7.1 

5.6 

5.0 

5.5 

4.6 

Tobacco  manufactures . 

6.7 

8.3 

6.6 

7.7 

Textile  mill  products . 

13.7 

13  5 

15.1 

11.3 

8.9 

Apparel  and  finished  textiles . 

7.8 

5.2 

7.6 

2.3 

4.8 

Lumber  and  wood  produets . 

18.1 

15.5 

11.0 

10.4 

Furniture  and  fixtures . 

10,  1 

11.2 

7.5 

6.5 

Paper  and  allied  products . 

17.4 

13.8 

15.9 

1X0 

ll..’i 

Printing  and  publishing  (except  newspapers) . 

^■rnn 

8.5 

9. 1 

6.2 

9.  1 

Chemicais  and  allied  products . 

14.2 

13.9 

15.1 

13.2 

Products  of  petroleum  and  coal . 

14.6 

17.4 

19. 1 

13.8 

8.7 

8.2 

7.7 

6.2 

Leather  and  leather  products . 

7.4 

5.6 

5.9 

4.  1 

Stone,  clay,  and  glass  products . 

13.1 

14.0 

11.0 

14.  1 

12.3 

Primary  rionferrous  metal  industries . 

14.6 

14.2 

14.6 

16.3 

15.2 

Primary  iron  and  steel  lndu.stries . 

12.4 

11.3 

14.2 

13.4 

Fabricated  metal  products . 

12.1 

11.5 

12.0 

11.2 

9.  S 

Machinery  (except  electrical  and  transportation) . 

12. 1 

12.0 

12.6 

12.0 

11.8 

Electrical  machinery . 

^■Tin 

10.4 

10.7 

9.0 

Transportation  equipment  (except  motor  vehicles) . 

2.8 

7.0 

6.9 

8.6 

7. 

Motor  vehicles  and  parts . 

10.7 

12.1 

11.1 

13.7 

12. 0 

Instruments;  photographic  and  optical  goods;  watches 

and  clocks . 

12.5 

12.5 

12. 1 

13.0 

12.  n 

Miscellaneous  manufacturing  (including  ordnance) . 

10.8 

9.5 

9.5 

8.7 

8.4 

After  Federal  taxes 

All  private  manufacturing  corporations . 

B 

7.0 

HQ 

6.8 

61 

Food . . 

mm 

8.3 

3.9 

3.3 

X7 

Tobacco  manufactures . 

4.1 

5.2 

4.1 

6.1 

4.8 

Textile  mill  products . 

8.2 

8.3 

9.3 

6.9 

5.3 

Apparel  and  finished  textiles . 

4.6 

3.1 

4.5 

1.3 

X9 

Lumber  and  wood  products . 

11.4 

9.9 

1X3 

7.2 

6.4 

Furniture  and  fixtures . 

6.0 

5.5 

6.7 

4.4 

3.7 

Paper  and  allied  products . 

■Tnn 

8.5 

9.7 

7.4 

7.0 

Printing  and  publishing  (except  newspapers) . 

6.1 

A2 

5.6 

X4 

5.7 

Chemicab  and  allied  products . 

8.7 

8.8 

9.4 

X7 

61 

Products  of  petroleum  and  coal . 

12.8 

1X5 

1X2 

10.3 

Rubber  products . 

4.4 

n 

4.9 

3.7 

Leather  and  leather  products . 

4.3 

X6 

2.2 

Stone,  clay,  and  glass  products . 

7.9 

8.6 

X7 

7.2 

Primary  honferrous  metal  industries . 

8.8 

9.0 

10.0 

9.5 

Primary  iron  and  steel  industries . 

6.6 

7.6 

6.9 

X7 

7.9 

Fabricated  metal  products . 

mi 

7.1 

7.8 

7.0 

5.8 

Machinery  (except  electrical  and  transportation) . 

Hi 

mm 

7.7 

7.2 

7.1 

Electrical  machinery . 

5.9 

6.1 

6.0 

5.1 

Transportation  equipment  (except  motor  vehicles) . 

mi 

4.1 

3.8 

4.9 

4.5 

Motor  vehicles  and  piarts . 

6.0 

6.9 

7.4 

7.1 

Instruments;  photographic  and  optical  goods;  watches  and 

HU 

clocks . 

7.8 

7.8 

X2 

7.2 

Miscellaneous  manufacturing  (including  ordnance) . 

6.3 

5.6 

■1 

XO 

62 

Sonroes:  Federal  Trade  ComminloQ  and  Securities  and  Exchange  Commission. 


Table  D-31. — Relation  of  profits  before  and  after  taxes  to  investment  and  to  sales, 
all  private  manufacturing  corporations,  by  size  classes,  194-7-49 


Before  Federal  taxes 

After  Federal  taxes 

Total 

Selected  quarters 

Total 

Selected  quarters 

Assets  class 

(thousands  of 

dollars) 

1948 

1948 

1949, 

1949, 

1947 

1948 

first 

1947 

1948 

first 

First 

Fourth 

qu.'U’ter 

First 

Fourth 

quarter 

quarter 

quarter 

quarter 

quarter 

Ratio  of  profits  (annual  rate)  to  stockholders’  equity 

All  sixes  ... 

24.7 

24.7 

26.8 

2,5.2 

20.4 

15.1 

15.5 

16.8 

15.6 

1X8 

1  to  249  . 

24.4 

16.1 

14.4 

2.8 

14.4 

14.8 

9.2 

7.2 

-.8 

8.4 

250  to  999  . 

29.2 

23.5 

28  0 

16.4 

17.2 

16.9 

14.0 

16.4 

9.2 

9.6 

1,000  to  4,999 . 

30.6 

24.5 

28.0 

19.6 

17.2 

18.2 

14.7 

16.4 

11.6 

10.0 

,5,000  to  99,999 _ 

27.3 

25.7 

27.2 

26.0 

20.0 

16.5 

15.8 

16.4 

16.0 

1X0 

100,000  and  over.. 

20.3 

24.7 

26.8 

27.6 

22.4 

1X9 

16.0 

17.2 

18.0 

14.4 

Profits  in  cents  per  dollar  of  sales 

All  sixes _ 

n.o 

11.1 

11.5 

10.9 

9.9 

6.7 

7.0 

7.2 

6.8 

6.1 

1  to  249  . 

6.5 

4.1 

4.0 

.7 

4.0 

3.9 

X3 

XO 

-.2 

X4 

250  to  999 . 

8.8 

7.4 

8.4 

5.2 

6.2 

5.1 

4.4 

4.9 

3.0 

3.5 

1,000  to  4.999  _ 

10.7 

9.0 

10.0 

7.1 

7.0 

6.3 

5  4 

6.0 

4.2 

4.0 

5.000  to  99,999 _ 

11.9 

11.3 

11.6 

11.1 

9.7 

7.2 

7.0 

7.1 

6.8 

5.9 

100,000  and  over.. 

11.4 

13.2 

13.5 

14.1 

12.2 

7.2 

a6 

a7 

9.2 

7.8 

Souroos:  Fodenil  Trade  Commission  and  Soonrities  and  Exchange  Commission. 


Table  D  32. — Sources  and  uses  of  corporate  funds,  1947-49  ’ 

(Billions  of  dollars] 


Use  or  source  of  funds 

1917 

1948 

1949,  first 
haU> 

28.0 

25.1 

3.8 

Plant  and  raaipnieiit  outlays . 

lAO 

17.2 

8.4 

7.2 

5.4 

-1.7 

5.9 

i5 

-3. 1 

-.1 

(») 

26.4 

.2 

28.9 

4.0 

15.4 

16.  5 

6.8 

10.6 

11.6 

♦  4.2 

Depreciation  allowances . 

4.5 

4.9 

X6 

.3 

—  .1 

(») 

-X9 

External . 

13.5 

9.9 

X6 

1.0 

—3.5 

X4 

1.1 

—.8 

.7 

(») 

1.1 

—.2 

X6 

-XI 

.8 

.8 

.4 

4.4 

5.9 

3.3 

3.1 

4.7 

2.6 

1.3 

1.2 

.7 

-.9 

-1.3 

—.2 

■  Excludes  banks  and  Insurance  companies. 

*  Preliminary  estimates  based  on  incomplete  data.  Not  adjusted  for  seasonal  variation. 

*  Less  than  SO  million  dollars. 

*  Preliminary  estimates  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 


Source:  Department  of  Commerce  estimates  based  on  Securities  and  Bxehange  Commission  and  other 
financial  data. 
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Table  D-33. — The  international  transactions  of  the  United  States,  1946-49 

[Mlllloiu  of  dollars] 


Exports  of  poods  and  services; 

Recorded  poods  • . 

Other  goods  • . 


Total  goods . 

Services . 

Income  on  Investments. 


Total  exports. 


Imports  of  goods  and  services; 

Recorded  poods . 

Other  goods  • . 


Total  goods . 

Services . 

Income  on  investments. 

Total  imports . 


Surplus  of  exports  of  goods  and  serv¬ 
ices; 

Recorded  poods . . 

Other  goods . . 


Total  goods . 

Services . 

Income  on  investments. 


Total  surplus  of  exports. 


Means  of  financing  surplus  of  exports 
of  goods  and  services:  * 

Liquidation  of  gold  and  dollar 

assets  by  foreign  countries . . 

Dollar  disbursements  by; 

International  Monetary  Fund 

International  Bank . 

United  States  Government  sources: 

Grants . 

Long  and  short  term  loans... 
United  States  private  sources; 

Remittances . 

Long  and  short  term  capital. 

Total  means  of  financing... 
Errors  and  omissions . 


1946 

total 

1947 

toUl 

1948 

1949 

Total 

First 

quar¬ 

ter 

Second 

quar¬ 

ter 

Third 

quar¬ 

ter 

Fourth 

quar¬ 

ter 

First 

quar¬ 

ter 

Sec¬ 
ond 
quar¬ 
ter  ' 

10. 187 

15,340 

12,615 

3,317 

3,237 

2,935 

3,126 

3,268 

1.687 

716 

830 

326 

1.54 

170 

180 

153 

(•) 

11.874 

ifiaso 

13. 445 

3,643 

3,301 

3,ia5 

3,306 

3,421 

f‘> 

2,272 

2,611 

.540 

6.37 

626 

480 

47.5 

1.074 

1,263 

mm 

mm 

315 

415 

236 

(•) 

14,966 

19,741 

H 

4,413 

4,231 

3,946 

4,201 

4. 1.32 

4,270 

wM 

8,7.55 

7,124 

1,710 

1,729 

1,878 

316 

673 

118 

140 

153 

1.53 

6.071 

7,697 

1,928 

1,8.59 

1.882 

Z028 

1,026 

(‘) 

2,165 

Z403 

632 

616 

775 

570 

6,58 

(‘1 

227 

291 

63 

.59 

84 

88 

70 

(‘) 

|B5 

m 

Z623 

Z5.34 

Z741 

Z683 

Z554 

B 

9,  .585 

6,491 

1,507 

1,527 

1,206 

1,251 

1,479 

400 

267 

5 

17 

27 

16 

(•) 

9,985 

5. 748 

1,715 

1.  .5.32 

1,223 

1.278 

1,49.5 

48S 

446 

-410 

S 

-79 

-249 

-96 

-83 

(‘i 

604 

847 

972 

167 

244 

231 

330 

166 

(*) 

7,799 

11,278 

Irnm 

l.SOO 

1.697 

MBg 

1,518 

1.578 

1,810 

1,968 

4,513 

8.57 

3.53 

63h 

158 

-192 

-27 

464 

196 

132 

22 

6 

36 

32 

\  V, 

297 

176 

66 

•.| 

8 

2,279 

1,812 

3,761 

786 

1,190 

975 

1,289 

1,485 

2,774 

3, 901 

897 

4*^7 

523 

279 

265 

608 

668 

648 

176 

150 

139 

174 

151 

335 

727 

1,017 

253 

346 

273 

145 

145 

7,9,54 

12,282 

7.  5.52 

2,291 

1,978 

1,626 

1.660 

1,877 

2,185 

-165 

-1, 242 

■1 

-278 

-421 

-142 

—  299 

-375 

>  Preliminary  estimates  based  on  incomplete  data. 

>  Figures  for  recorded  exports  of  itoods  in  1946  and  1947  have  been  adjusted  to  Include  goods  shlpj)ed  to 
United  States  armed  forces  abroad  for  distribution  to  civilians  in  occupied  areas  In'order  to  make  them 
comparable  with  figures  for  1948.  Such  shipments  are  included  in  exjjorts  as  recorded  by  the  Bureau  of  the 
Census  in  1948  but  were  not  so  included  in  prior  years. 

*  Includes  goods  sold  to  or  bought  from  other  countries  that  have  not  been  shipped  from  or  into  the  United 
States  customs  area  and  other  adjustments. 

<  Not  available. 

*  All  figures  for  means  of  financing  are  on  a  net  basis. 

*  For  detail  see  table  D-34. 

Note.— Detail  will  not  neces.<!arily  add  to  totals  because  of  rounding. 

Source;  Dei>artment  of  Commerce. 
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A.  Unilateral  payments: 

I^nd-leaso . 

UNRRA  and  post-UNRRA.. 
Civilian  supplies  distributed 

by  the  armed  forces . 

Transfers  to  Philippines . 

Chinese  aid- . 

Oreek-Turkish  aid . 

International  Rcfu(;ee  Organ¬ 
izations  . . 

Interim  aid . 

Kuroiiean  Recovery  Proprain. 


Total  unilateral  payments  . 
I<('ss  unilateral  receliits . 

Equals  net  unilateral  pay¬ 
ments . 

D.  lA)nK-tenn  loans  and  investments: 

Ii<‘nd-teasc  credits . 

Surplus  proiierty  ineluding 

ship  sales . 

Export-Import  Rank  loans... 

United  Kingdom  loan . 

Subscription  to— 

International  Bank . 

International  Monetary 


European  Recovery  Program 


Less  repayments. 


Equals  net  long-term  loans 
and  investments,  including 
International  Bank  and  In¬ 
ternational  Monetary  Fund 
licss  subscriptions  to  Inter¬ 
national  Bank  and  InU-r- 
national  Monetary  Fund.... 

S.ik! 

322 

fi,89I 

3.0A3 

1,142 

880 

162 

-122 

822 

279 

240 

Equals  net  long-term  loans 
and  investments,  excluding 
International  B:mk  luid  In¬ 
ternational  Monetary  Fund. 

2.9l)S 

3.828 

1,142 

880 

162 

-122 

822 

279 

240 

C.  Short-term  loans  (net) . 

Total  net  unilateral  pay¬ 
ments,  loans,  and  Invest¬ 
ments,  excluding  Inter¬ 
national  Bank  and  Inter¬ 
national  Monetary  Fund 
(A-f-B-l-C) . 


■  Preliminary  estimates  based  on  incomplete  data. 
•  Not  available. 

Source:  Department  of  Commerce. 


Table  D-35. — United  States  merchandise  exports,  including  reexports,  by  areas, 
1936—38  quarterly  average,  and  1947-49 


Period 

Total 

exports. 

Including 

reexports 

Canada 

Other 

Western 

Hemi¬ 

sphere 

ERP 

countries' 

Other 

Europe 

Asia ' 

Australia 

and 

Oceania 

Africa 

Millions  of  dollars 

Quarterly  average: 

■i 

1936-38 . 

742 

138 

282 

31 

122 

23 

32 

1947 . 

3,836 

1,027 

1,.124 

118 

.662 

80 

206 

1948 . 

3,164 

■a 

848 

1,046 

49 

498 

38 

196 

1948— First  quarter . 

3, 317 

426 

914 

1,141 

84 

613 

42 

197 

Second  quarter . 

3,237 

493 

901 

1,061 

33 

607 

.14 

207 

Third  quarter . 

2.936 

486 

738 

964 

38 

486 

30 

196 

Fourth  quarter . 

3,126 

611 

839 

1,017 

40 

486 

47 

186 

1949— First  quarter . 

3,268 

463 

840 

1.120 

41 

588 

64 

163 

Second  quarter ' . 

3. 360 

(*) 

(«) 

(•) 

(') 

(') 

(•) 

<*} 

Percentage  of  total 

Quarterly  average: 

■■ 

1936-38 . 

16.2 

16  6 

38  0 

4.2 

16  4 

3. 1 

4.3 

1947 . 

13.6 

26.8 

34.5 

3.1 

14  7 

2.1 

5  3 

1948 . 

16.2 

269 

33.2 

1.6 

16.8 

1.2 

6.2 

1948— First  quarter . 

12.8 

27.6 

34.4 

2.5 

15.5 

1.3 

5.9 

Second  quarter _ 

100 

16.2 

27.8 

32.8 

1.0 

15.7 

1.1 

6  4 

Third  quarter . 

100 

16  5 

26  1 

32.9 

1.3 

16  6 

1.0 

6  6 

Fourth  quarter . 

100 

16  3 

268 

32.5 

1.3 

16.6 

1.6 

6  0 

1949— First  quarter . 

100 

14.2 

26.7 

34.3 

1.3 

18.0 

1.7 

5.0 

•  Turkey  ts  included  with  ERP  countries  and  excluded  from  Asia.  Exports  to  Germany  in  the  jKatwar 
period  relate  almost  wholly  to  exports  to  the  three  western  tones. 

*  Preliminary  estimate  based  on  incomplete  data. 

'Not  available. 

Note.— Data  in  this  table  cover  all  merchandise,  including  reexports,  shipped  from  the  United  States 
customs  area  to  foreign  countries  inciuding,  in  1947  to  1949,  goods  destined  to  United  States  armed  forc(>s 
abroad  for  distribution  in  occupied  areas  as  civilian  supplies. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  D-36. — United  States  domestic  merchandise  exports,  by  economic  classes, 
1936-38  quarterly  average,  and  1947-49 


Period 

Total 

domestic 

exports 

Crude 

materials 

Crude 

foodstuffs 

Manu¬ 

factured 

foodstuffs 

Semi- 

manu¬ 

factures 

Finished 

manu¬ 

factures 

Millions  of  dollars 

Quarterly  average; 

I93B-38 . 

731 

1«7 

34 

42 

130 

358 

1M7 . 

3.791 

400 

337 

439 

446 

il68 

IMS . 

3,124 

372 

31« 

329 

342 

1,764 

IMS— First  quarter . 

3,285 

329 

322 

341 

381 

1,012 

Second  quarter . 

3,205 

327 

245 

371 

357 

1,005 

Third  quarter . 

2,907 

373 

357 

300 

314 

1,553 

Fourth  quarter . 

3,097 

45S 

340 

206 

316 

1,687 

IMM- First  quarter . 

3,232 

405 

390 

251 

385 

1,735 

Percentage  of  total 

Quarterly  average; 

1 

1  2'2-8 

103A-38 . 

4.7 

6.7 

17.8 

49.0 

1M7 . 

8.9 

11.6 

11.8 

67.2 

IMS . 

11.9 

lai 

10.5 

lao 

56.5 

IMS— First  quarter . 

0.8 

ia4 

11.6 

58.2 

Second  quarter . 

1(12 

7.6 

11.6 

11.1 

50.4 

Third  quarter . 

12.8 

12.3 

10.6 

las 

53.4 

Fourth  quarter . 

14.8 

11.0 

9.6 

ia3 

64.5 

1M8— First  quarter . 

100 

14.4 

12.3 

7.8 

11.0 

63.7 

Note.— Data  in  this  table  cover  all  domestic  merchandise  shipped  from  the  United  States  customs  area 
to  foreiftn  countries  includiuK.  in  1M7  to  I94U,  eoods  destined  to  United  States  armed  forces  abroad  for 
distribution  in  occupied  areas  as  civilian  supplies. 

Detail  will  not  necessarily  add  to  totals  b^use  of  rounding. 

Source:  Department  of  Commerce. 


Table  D-37. — Indexes  of  quantity  and  unit  value  of  United  States  domestic  mer¬ 
chandise  exports,  by  economic  classes,  1936—38  quarterly  average,  and  1947-^9 

[1930-38-100] 


XOTE.— The  indexes  of  quantity  are  a  measure  of  t  he  volume  of  trade  after  the  influenue  on  va'ue  of  clianses 
in  average  priees  has  been  eliminated.  The  indexc.s  of  unit  value  provide  a  measure  of  change  in  the  average 
prices  at  which  trade  tramsactions  are  reported  in  offleial  foreign  trade  statistics,  including  change  in  average 
prices  that  result  from  changes  In  the  commodity  composition  of  trade.  The  indexes  for  1947  to  1949  are 
nased  on  data  which  include  goods  destined  to  the  United  States  armed  forces  abroad  for  distribution  to 
civilians  in  occupied  areas. 

Source:  Department  of  Commerce. 
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Table  D-38. — United  States  general  merchandise  imports,  by  areas,  1936-38  quarterly 

average,  and  1947—49 


Period 

Total 

general 

imports 

jCanada 

Other 

Western 

Hemi¬ 

sphere 

EUP 
coun¬ 
tries  * 

Other 

Euro{)e 

Asia  > 

Australia 

and 

Oceania 

Africa 

Millions  of  dollars 

Quarterly  average: 

1035-38 . 

622 

86 

145 

152 

30 

183 

10 

17 

1047 . 

1,  4.30 

274 

576 

174 

45 

249 

39 

82 

1048 . 

1,781 

388 

637 

244 

48 

324 

41 

08 

1048— First  quarter . 

1,810 

328 

Tai 

232 

53 

328 

48 

116 

.‘^I'cond  quarter . 

1,710 

355 

630 

2:<3 

48 

321 

34 

90 

Third  quarter . 

1,720 

410 

586 

ZM 

40 

301 

48 

102 

Fourth  qiuirter . 

1,875 

461 

625 

280 

43 

.346 

34 

85 

1940— First  quarter . 

1,789 

36*5 

674 

250 

34 

328 

34 

102 

Secotid  quarter  * . 

1,  (I'iO 

(*) 

1 

(») 

(>) 

(•) 

(«) 

(>) 

Percentage  of  total 

Quarterly  average: 

1936-38 . 

100 

13.8 

23.3 

24.4 

4,8 

29.4 

1.6 

2.7 

1047 . 

100 

19  0 

40.0 

12. 1 

3. 1 

17.3 

2.7 

5.7 

1048 . 

100 

21.8 

35.8 

13.6 

2.7 

18.2 

2.3 

A5 

1948— First  quarter . 

100 

18. 1 

.39.0 

12.8 

2.9 

18.1 

2.7 

6.4 

Second  quiu-ter . 

too 

20.8 

36.8 

1.3.6 

2.8 

18.8 

2.0 

A3 

Third  quarter . 

lUO 

23.7 

3:10 

13.  5 

2.8 

17.4 

2.8 

5.0 

Fourth  (piarter . 

100 

24.6 

33.4 

14.0 

2.3 

18.5 

1.8 

4.5 

1049:  First  quarter . 

100 

20.5 

37.7 

14.0 

1.9 

18.3 

1.0 

6.7 

'  Turkey  is  inclmlrd  with  EUP  countries  and  excluded  from  Asia.  Imi)orts  from  fiermany  in  the  post¬ 
war  period  relate  almost  wliolly  to  imi)orU  from  the  three  Western  zones. 

>  Preliminary  estimate  l)as(‘d  on  incomplete  data. 

'Nut  availai>le. 

Note.— Data  in  this  table  cover  all  merchandise  received  in  the  United  States  customs  area  from  foreitm 
countries,  (leneral  lm|K)rts  include  merchandise  entered  immediately  uix)n  arrival  into  merchandising 
channels,  plus  entries  into  bonded  customs  warehouses. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Dei^rtment  of  Commerce. 


Table  D-39. — United  States  merchandise  imports  for  consumption,  by  economic 
classes,  1936-38  quarterly  average,  and  1947-49 


Period 

Total 

Imports  for 
consump¬ 
tion 

Crude 

materials 

Crude 

foodstuiTs 

Manufac¬ 

tured 

foodstuiTs 

Semimanu¬ 

factures 

Finished 

manufac¬ 

tures 

1 

1  Millions  of  dollars 

Quarterly  average: 

1936-38 . 

615 

190 

85 

95 

126 

120 

1947 . 

1,416 

441 

254 

164 

311 

246 

1948 . 

1,770 

537 

318 

183 

408 

324 

1948— First  quarter . 

1,776 

578 

346 

161 

396 

295 

Second  quarter . 

1,678 

506 

287 

180 

385 

319 

Third  quarter . 

1,754 

543 

271 

199 

419 

322 

Fourth  quarter . 

1,870 

520 

367 

190 

433 

360 

1949— First  quarter . 

1,756 

502 

340 

181 

397 

336 

Percentage  of  total 

Quarterly  average: 

1936-38 . 

100 

30.9 

13.8 

15.4 

20.5 

19,5 

1947 . 

100 

31.1 

17.9 

11.6 

22.0 

17.4 

1948 . 

100 

30.3 

18.1 

10.3 

23.1 

18.3 

1948— First  quarter. . 

100 

32.5 

19.5 

9.1 

22.3 

16.6 

Second  quarter . 

100 

30.2 

17.1 

10.7 

22.9 

19.0 

Third  quarter . . 

100 

31.0 

15.5 

11.3 

23.9 

18.4 

Fourth  quarter . 

100 

27.8 

19.6 

10.2 

23.2 

19.3 

1949— First  quarter . 

100 

28.6 

19.4 

10.3 

2Z6 

19.1 

Not*.— Imports  for  consumption  include  merchandise  entered  immediately  upon  arrival  into  irwrchan- 
dising  or  consumption  channels,  plus  withdrawals  from  bonded  customs  warehouses  for  consumption. 
Detail  will  not  necessarily  add  to  totals  beo.ause  of  rounding. 

Source:  Department  of  Commerce. 
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Table  D-40. — Indexes  of  quantity  and  unit  value  of  United  States  merchandise 
imports  for  consumption,  by  economic  classes,  1936-38  quarterly  average,  and 
1947-49 

(ig36-38- too] 


Period 

ToUl 
imports  for 
consump¬ 
tion 

Crude 

materials 

Crude 

foodstufls 

Manufac- 

tunsi 

foodstulTs 

Semimanu¬ 

factures 

Finishe<l 

manufac¬ 

tures 

Quantity  indexes 

Quarterly  average: 

i03A-38 . 

100 

100 

100 

100 

100 

100 

1947 . 

108 

129 

96 

83 

i:i0 

81 

1948 . 

123 

139 

109 

91 

149 

103 

1948— First  qmu-ter . 

126 

154 

117 

81 

15.3 

96 

Second  quiuter . 

117 

132 

100 

89 

142 

101 

Thin!  quarter . 

119 

136 

91 

99 

151 

102 

Fourth  quarter . 

128 

132 

127 

95 

152 

113 

1949— First  quarter . 

121 

128 

121 

93 

139 

105 

Unit  value  indexes 

Quarterly  average: 

1936-38 . 

100 

100 

100 

100 

100 

100 

1947 . 

213 

180 

311 

208 

191 

245 

1918 . 

235 

203* 

343 

212 

217 

266 

1948— First  quarter . 

230 

197 

347 

210 

206 

266 

Second  quarh‘r . 

234 

202 

338 

214 

215 

268 

Third  quarter . 

2:19 

210 

349 

212 

221 

265 

Fourth  quarter . 

238 

206 

338 

212 

227 

267 

1949— First  quarter . 

236 

206 

330 

206 

227 

267 

Note. — The  indexM  of  quantity  are  a  measure  of  the  volume  of  trade  after  the  influence  on  value  of  changes 
in  average  prices  has  been  eliminated.  The  indexes  of  unit  value  provide  a  measure  of  change  in  the  average 
prices  at  wliich  trade  transactions  are  reiwrted  in  oflSclal  foreign  trade  statistics,  including  changes  in  aver¬ 
age  prices  that  result  from  changes  in  the  commodity  composition  of  trade. 

Source;  Department  of  Commerce. 


Table  D  -41. — Changes  in  selected  economic  series  since  1939  and  1948 


Source: 
Appendix 
table  No. 


D-1. 

D  2. 
D^. 

D-5. 

D-7. 


Economic  series 


Oross  national  piwluct . 

I’ersonal  consumption  expenditures. .. 
dross  private  domestic  investment.... 

Net  foreign  investment . 

dovemraent  purchases  of  goods  and 
services. 

National  income . . . 

Compensation  of  employees . 


Personal  income . 

Disposable  personal  income. 
1‘eraonal  net  saving . 


Per  capita  disposable  personal  income: 

Current  dollars . . . . 

1948  dollars . 


Labor  force,  including  armed  forces. 
Civilian  labor  force. 


Employment . 

Nonagricultural . 


Agricultural. 
Unemployment... 

See  footnotes  at  end  of  table,  p.  las. 


1939 

-100 

Percentage 
changes, 
1948  second 
half  to  1949 
first  half  > 

1948 

1949, 

first 

half 

Year 

First 

half 

Second 

half 

283 

276 

291 

281 

-3.4 

263 

259 

268 

260 

-2.7 

453 

432 

476 

397 

-16.6 

211 

367 

56 

67 

-1-20.0 

271 

246 

296 

319 

-FT.  7 

310 

301 

320 

310 

-3.2 

292 

283 

300 

294 

-2.2 

294 

288 

300 

295 

-1.8 

274 

267 

282 

278 

-1.2 

552 

452 

637 

726 

-1-14.0 

245 

239 

251 

246 

-2.0 

142 

141 

144 

144 

-l-.l 

113 

111 

115 

113 

-1.6 

111 

no 

113 

111 

-1.8 

130 

127 

132 

127 

-3.9 

142 

140 

144 

139 

-3.7 

83 

79 

87 

83 

-6.3 

22 

23 

20 

34 

-f66.6 

*25 


Table  D-41. — Changes  in  selected  economic  series  tince  1939  and  1948 — Continued 


1939-100 

Percentage 

changes, 

1948  second 
half  to  1949 
first  half 

Source: 
Appendix 
table  No. 

Economic  series 

1948 

1949, 

Year 

First 

half 

Second 

half 

first 

half 

D-9 . 

Average  gross  weekly  earnings: 

-M  anufacturing . 

223 

218 

227 

225 

-1.2 

Bituminous  coal  minbig . 

304 

295 

312 

306 

-2.0 

Building  construction . 

227 

220 

233 

232 

-.8 

Retail  trade . 

189 

185 

192 

197 

+2.9 

D-12 . 

Physical  pixKluction  index  of  goods  [and 
utilities:  total . 

172 

(«) 

m 

(») 

Agriculture.. . 

132 

(•) 

(«) 

(•) 

(») 

Nonagriculture . . 

180 

180 

180 

172 

-4.6 

D-1? 

Industrial  production  index:  total . 

176 

176 

176 

166 

-5.7 

Durable  manufactures . 

206 

206 

207 

196 

-5  3  1 

Nondurable  manufactures. . 

162 

163 

161 

1.52 

-5.7  1 

Minerals . 

146 

144 

148 

136 

-8.3 

D-14 

29.8 

259 

.^37 

268 

-20.4  1 

Private . 

382 

342 

422 

326 

-22,8 

Residential . 

342 

308 

375 

272 

-27.6 

Nonresident  ial . 

4, >16 

418 

494 

407 

-17.7 

Public  utility  and  farm . . . 

414 

357 

471 

.384 

-18.4 

Public . — . 

169 

131 

206 

179 

-129 

D-15 . 

Business  expenditures  for  new  plant  and 
equipment . 

370 

346 

.394 

357 

-9,4 

D-16 . 

Inventories: 

Manufacturing . 

1  276 

2.58 

275 

(>) 

(>) 

Wholesale . 

260 

249 

260 

(«) 

f>) 

Retail . 

263 

2.58 

264 

(») 

(•) 

Sales: 

Manufacturing . 

344 

►  « 

3.15 

.353 

(») 

(*) 

Wholesale . . 

314 

.302 

.326 

C) 

Retail . 

309 

294 

325 

h 

(>) 

D-19.  .  .. 

172 

170 

174 

171 

-2.1 

Food . 

221 

219 

223 

212 

-4.6 

Apparel . 

197 

195 

199 

193 

-3.2 

Rent . 

113 

112 

114 

115 

+  1.4 

D-20 . 

Wholesudo  price  index:  All  commodities... 

214 

212 

216 

204 

-5.6 

Farm  products . 

2S8 

Vfl 

285 

261 

-8.6 

Foods . 

2.54 

251 

2.58 

212 

-9.9 

Other  than  farm  products  and  foods.  . 

186 

183 

188 

184 

-2  5 

D-21 . 

Prices  received  by  farmers . 

302 

306 

298 

273 

-8.5 

Prices  paid  by  farmers  (including  ititercst 
and  taxes) . 

201 

202 

201 

198 

-1.2 

Parity  ratio . 

149 

151 

148 

136 

-7.9 

D-22 . 

Consumer  credit  outstanding,  end  of 

205 

184 

205 

203 

-1.0 

D-27 . 

period. 

Corporate  profits: 

Profits  before  taxes . 

505 

482 

529 

418 

-20.9 

Profits  after  taxes . 

402 

384 

420 

324 

-22.9 

Dividend  payments . 

2a5 

195 

211 

216 

+2.5 

Undistributed  profits.. . 

1,025 

983 

1.083 

675 

5 

D-35 . 

Merchandise  exports,  including  reexports  *. 

425 

442 

408 

446 

+9.2 

D-38 . 

Oeneral  merchandise  imports  • . 

286 

283 

290 

277 

-4.0  U 

'  Changes  are  computed  from  data  as  reported  and  therefore  may  aider  sliglitly  from  eiiangcs  conii)Utcd 
from  the  indexes  shown  here. 

•  Not  available. 

*1936 -38  average -100. 
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